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= SEEING THE LIGHT. 

Hundre1 Dollar Bonds Growing Popular Even With 
Large Banking Houses, 

Each year the one hundred dollar denomination 
- bond increases in popularity. Each year finds more 
he bond dealers considering the advisability of develop- 
ing business of this character, while railroads and 
~ corporations are no longer turning a deaf ear to their 
advantages. In a country of nearly 90,000,000 souls, 
” necessarily there is a vast army of small investors 
i) whose wealth in the aggregate is enormous but who 
individually have not at one time as much as $500 
or $1,000 to invest in securities. 

How much the aggregate wealth of the masses is 
needs no further proof than that furnished by the total 
deposits in the savings banks. Still this is only a 
small proportion of the capital of the small investor. 
jo [t will never be known how much money the small 
wage earner, professional man and little tradesman 
annually invests in stocks; often it must be confessed, 
to their great misfortune. They bought merely because 
ne prices were within reach of what capital they had 
patiently saved. 





The time is not far distant when the annual pur- 
AY chases of small denomination bonds will run into the 
2 hundreds of millions, for our capacity to absorb such 
L issues is many times greater than that of France, where 
; this form of investment has been cultivated to its high- 
est degree. All that is now required is education, and 
that is being steadily carried on. Another advan- 
tage to which as yet little consideration is given is 
that with $100 bonds it is possible to catch a few 
extra hundred dollars from even the largest investot 
who may have such small balances left after buying 
bonds of large denominations. Collectively, this busi- 
ness will run into the nine figures in a year’s time. 
Above all, in the small denomination bonds, con- 
servative financial interests have one of the most 
effective safety devices for the correction of the gamb- 
ling mania with which the country is affected from 
time to time in efforts to get rich quickly. This is 
demonstrated very perceptibly just now by the scarcity 
{ such offerings. Nothing is more conducive to de- 
veloping conservatism in investors than the regularity 
income yield. 
The Financial World was the pioneer in the advocacy 
f the small denomination bond, contending that if 
bonds could be brought within the reach of men and 
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women of limited investment means such bonds would 
receive a most favorable reception. 

Were more corporations to cater to this small bond 
business they would discover that their securities would 
be placed to stay placed and not be floating around 
in the market as they do whenever a period of un- 
settlement overtakes us. Small investors don’t watch 
the ticker or market fluctuations for they have not. 
the time. They purchase their securities because of 
the intrinsic merit behind them, and keep them. 


ROOSEVELT AND BRYAN, WALL STREET HEARS. 
Some Eminent Bankers Say of the Two, They Prefer to 
Take Chances With the Nebraskan, 


Oftentimes Wall Street has a way of finding out 
from the real, at-the-front insiders in National politi- 
cal affairs just what is on the program for Presidential 
nominations. Lately some eminent Wall street bank- 
ers received advices from high political leaders that 
the latter were well satisfied, from various political 
combinations already made, that the conventions of 
the two leading parties would name Roosevelt and 
Bryan as opponents in the Presidential race. 

The situation had been most thoroughly canvassed, 
it was declared, and all other candidates in either 
party had been finally eliminated save the two old 
rivals. The statenrent was also added by these same 
bankers who have perhaps good reason for feeling 
aggrieved at Roosevelt, that of the two men, they 
would prefer to see Bryan win. The argument is that 
Roosevelt long ago outdid Bryan in radicalism, that 
he would go further by far than the Nebraskan ever 
went in efforts to overturn existing systems of finance 
and government and the judiciary system, and that, 
moreover, Bryan had become greatly settled and 
sobered in character and opinions, had dropped his 
old free silver heresies and could be depended upon, 
in a crisis, to refrain from advocating disturbing and 
radical changes in the laws or governmental policies. 
In other words, he was the safer of the two men. 

The spectacle of Wall street financiers turning to 
3ryan to save them from Rooseveltism, is both touch- 
ing and novel, and the above programme, which has 
been outlined to The Financial World by a seriously 
minded representative of one of the greatest banking 
institutions in the country, seems peculiarly startling, 
but stranger things have happened. We venture to 
suggest, however, that the politicians who ventured 
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to disclose the inside programme to the Wall street 
financiers are counting on possessing more power or 
influence than they really enjoy. He must, indeed, be 
a Napoleonic ruler in political affairs who can thus 
early say that Roosevelt and Bryan are to once more 
face each other for a struggle over the greatest prize 
on earth. 

Though delegates have in past Presidential years 
been open to the suspicion of having been made the 
mere puppets of conniving politicians, it is incon- 
ceivable that in this year of political surprises and 
extraordinary developments the two men who are to 
contest for the Presidency should have been selected so 
far in advance of the National conventions. Public 
opinion and the delegates will still have a little some- 
thing to say, we firmly believe. Nevertheless, we are 
in the midst of the most extraordinary political con- 
test since Washington’s first inauguration; the real 
consequences no man can foresee. 


“MILKING” THE MONEY TRUST. 
Outspoken Talk by Leader Mann, of the Republican 
Minority, on the Untermyer-Pujo Money Trust Probe. 


Down in Washington, D. C., the Money Trust in- 
vestigation is referred to in the debates in the House 
as a shakedown of the Trusts in a Presidential year. 
Some of the most interesting remarks made during 
the debate on this subject were made in the House of 
Representatves on April 25 during a discussion of the 
Henry resolution for more power to the Committee 
to dig as deep as it liked. The newspapers seem to 
have overlooked this feature of the discussion but it 
has not escaped the attention of bankers in New York 
City who have been showing to their friends the Con- 
gressional Record of the issue of April 25 containing 
the remarks made by Congressman Mann of Illinois 
in opposition to the resolution, which in a few pre- 
liminary words he said was unconstitutional and 
could not have been drawn by a lawyer. In order to 
give Mr. Mann’s exact language we append the text 
of his speech as we find it on page 5,617 of the Con- 
gressional Record of the date mentioned. He excited 
great laughter by asserting that the resolution was a 
“come-and-see-me” notice to the Trusts. Mr. Mann 
spoke as follows: 


Mr. Mann of Illinois—I will tell you what is behind the 
resolution. Mr Untermyer of New York, not my dis- 
tinguished friend from Louisiana, Mo. (Pujo), because he 
will have little to do with this, but the counsel he has em- 
ployed, is proposing to milk the Money Power and the 
corporations that he is seeking to investigate. 

This is one of these “come-and-see-me” resolutions. 
(Laughter and applause on the Republican side.) We have 
an important political campaign ahead of us. There is 
need for money, for funds. They say to a corporation— 
because this gives power to examine into every proceed- 
ing of every corporation in the land—they say to a cor- 
poration, “Come and show up everything you have done, 
or put up the stuff.” (Laughter on the Republican side.) 
They say: “If you dare make a movement in favor of our 
relitical opponents, we will drag you before the bar of our 
committee.” 

That is what the resolution is for—not for an honest in- 
vestigation of banking and currency, but an effort to prosti- 
tute the pewer of the Government for use, first to collect 
funds, and second, to influence action in a political cam- 
paign. 

No grosser abuse of the power of Congress or of the 
House was ever undertaken and no such gross abuse was 
ever exercised before in the history of the Government, as 
this purpose of our Democratic majority, acting as a par- 
tisan proposition refusing in this manner even to consult 
the minority on the Committee on Banking and Currency, 
but passing a sweeping dragnet resolution under the in- 
fluence of which their counsel can frighten and hold up 
every corporation in the country. 


I know that is a welcome statement to the other side o¢ 
the House. They think that means they will win at ;: 
election. They think they have the poor people with th, 


and now they will take the rich people with them out of 
fear. But, Mr. Speaker, the good sense of this count; 
the fairness and honesty and patriotism of the people o¢ 


our country, will not permit to go unrebuked this foul ang 
dastardly attempt to coerce everybody in the country 
the support of the candidate of the gentleman from Texa< 
(Mr. Henry): We will show you at the polls that the 
people still retain common sense and have no use for your 
methods or your contemptible attempts to do what you ar 
trying to do now—rob and hold up every corporation that 
does not kneel at your feet. (Applause on the Republican 
side.) 


The Henry resolution, perfected and rear- 
ranged by Mr. Untermyer and his associate counsel, 
Edgar H. Farrar, of New Orleans, passed the House, 
but as already shown by The Financial World, the 
Federal statutes interposed and the House has no 
power under the resolution to act. Possibly this was 
why Mr. Mann said the resolution was drawn by a man 
who was no lawyer. Bankers in Wall street who have 
read the speech of Mr. Mann, are inclined to amend 
Mr. Mann’s declaration by the statement that the 
scheme was an attempted hold up, not a hold up, be- 
cause it has not succeeded and will not succeed. They 
are wondering whether Mr. Untermyer will also brand 
the charge made by Mr. Mann as “infamous,” just 
as he did when Banker Colgate said Mr. Un- 
termyer’s action before the Public Service Commis- 
sion on behalf of the minority holders of the Rutland 
railroad was a “hold up.” 

The Financial World is still hoping that there wil! 
be a real and sincere investigation of the Money Trust. 
Thus far what seems to have been done has proved a 
fizzle except to furnish ammunition to the Republi- 
can opposition in Congress. 


PATENTS, GOOD-WILL, ETC. 
How One Conservative Corporation Reduces These Items 
To $1, While Others Place Them in the Millions. 

In a period of financing, when it has become a com- 
mon practice on the part of some bankers to capital: 
ize in the millions good will, patents, and other 
items included in the abbreviated term “etc” so 
as to have this item square well with the large emis- 
sions of common and preferred stocks, it is well to 
take notice how conservatively, on the other hand, 
one of the greatest and most prosperous of corpora: 
tions, the General Electric Company, treats such items. 
It carries its “patent, good will, etc,” in its balance 
sheet at $1. Considering the enormous business 
which this company does, reaching last year over $70,- 
000,000; considering also the extremely generous 
profits the General Electric earns, which last year ran 
over $10,500,000, this corporation would be more jus- 
tified in placing a generous value on its many patents 
than the Woolworth Stores, which have tacked on 
millions for good will, or the privilege of selling five 
and ten cent trinkets. 

In the General Electric we have a corporation whic! 
has developed in a high degree conservative tenets in 
the conduct of its affairs, for it has made a practise 
during the past two years, of adding nearly $1 to the 
surplus account for every dollar paid out in dividends. 
Here we find the reason for the high prices command- 
ed by the General Electric stock. The conservative 
policy the company follows is not lost upon the inte 
gent investor, who considers it as increasing the factor 
of safety behind his security. 
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It is well for the investor to bear this in mind, for 
: by contrasting the financial statements of some of the 
f corporations whose preferred stocks have recently 
n offered to the public with this company’s finan- 
nd ‘jal statement, it may visualize in his mind the point 
er showing how far in some directions we have departed 
he from conservative finance. 


-_ THE CENSUS AND THE RAILROADS. 

The Effect On Earnings Through the Increase In Popu- 
lation. 

” By Frederic Drew Bond. 

\ railroad may carry a great amount of mineral 
wealth without serving a dense population, but the 
size of shipments of products of agriculture and of 
manufactured goods depend very largely on the den- 
sity of the population through which the road runs. 
id Also, it is needless to say, on this same fact of the 
density of population depends the amount of local 
passenger traffic. 
2y It is, therefore, of considerable moment to an in- 
id vestor who contemplates purchasing shares as an in- 
st vestment and who is determined to hold them strictly 
- for the dividend yield, to know what are likely to be 
S- the changes in population in the territory served by 
id his road. According to the last census (1910), the 

States of Washington, Oregon, California, Nevada, 
il Arizona, New Mexico, Montana, Idaho, Wyoming, 
t. North Dakota and Oklahoma reported increases in 
a population of 50 per cent. and moreover the 1900 
i- ‘ensus for Utah, Colorado and South Dakota reported 
increases of between 30 per cent. and 50 per cent. In 
the rest of the country, except New Jersey and 
Florida, the rate was much less, and in Iowa, Indiana, 
Missouri, Kentucky and Tennessee it was less than 
10 per cent. It is evident at a glance what these 
1“ changes mean to the Western roads. The so-called 
|. Gould lines, except the over-capitalized Western 
rc Pacific, barely touch the States of most rapid growth; 
" the Atchison crosses some of them; so does the new 
* Puget Sound road; so do the Northern Pacific and 
0 Great Northern, especially the latter. The Union 
1. Pacific and the Southern Pacific get the cream of the 
1. situation. 
S. No direct conclusions are meant to be drawn from 
e these facts. Great increases in population call for 
louble tracking and larger equipment. In this way 
expense is entailed. Also, they often mean 
building of lines beyond the necessities of the mo- 
The point to be made is that the great West- 
ern roads are really only at the beginning of that 
S phase of their history which precedes earning stability 
n f the sort exhibited by the Pennsylvania, or by the 
e Baltimore and Ohio. The vast possibilities in the 
stowth of the roads in the West ought to be evident 
irom the mere fact that the Union Pacific, the great- 
n ‘ of them all, had this last fiscal year a traffic den- 
€ ‘ity of 1,100,000, or just about one-quarter that of 
e the Pennsylvania. For the same year the Pennsyl- 
ia’s passenger density was about three times the 
Pacific’s passenger density of 140,000. As a 
largely of such differences we find that the 
Union Pacific earned $13,325 a mile gross, against the 
f P nnsylvania’s $38,256. Such figures are about the 
best way to show very quickly the marvelous changes 
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which are bound to come over the Western roads as 
population grows. 


ONE KIND OF “DOLLAR DIPLOMACY” HIT. 


The action of the House of Represeftatives in voting 
to cripple the Bureau of Foreign Trade Relations in the 
State Department by cutting off the appropriation for its 
support has called forth a loud protest from Assistant 
Secretary of State Huntington Wilson, who says: 


Without further elaboration it may be said with absolute 
accuracy that such legislation would put the United States 
in the rear rank of all governments in the matter of legiti- 
mate and effective support to worthy American enterprises 
and to foreign commerce, and would do all this at the very 
epoch in our history when our foreign relations and our for- 
eign trade have become vastly more important than ever be- 
fore and are plainly to be seen to be on the way to an im- 
portance which will be every year greater to the manufac- 
turer, the business man, the exporter, the farmer and the la- 
borer of the United States. 

If all these instrumentalities are to be destroyed it will 
be far more severely felt than if we had never tried to have 
a modern foreign office and to do for American business 
what is done for our competitors by their governments. 


It cannot be believed that the House would deliber- 
ately throw away the great opportunities for trade ex- 
pansion thus opened without some adequate explana- 
tion or excuse. None has been given, though it is known 
that complaints have been made from time to time that 
the bureau’s energies were being largely devoted to 
furthering the plans of particular trade interests of large 
magnitude to the exclusion of smaller exporters. In 
other words, the big interests usually “get there first,’’ 
so it has been alleged. But even if this were true, it 
must necessarily be first proven, and the House should 
have first investigated instead of acting before a hearing 
had been given. Secretary Wilson is quite right in say- 
ing that the action was taken without debate and with- 
out knowledge or realization of what was being done. 
The country is in favor of “Dollar Diplomacy” where it 
is employed for all interests alike, but against it if it 
is being conducted arbitrarily to advance some interests 
at the expense or disadvantage of others less in favor. 
Seemingly the Senate or the President should ask for 
an inquiry to the end that the real truth be established. 
Our foreign trade is now running at record volume and 
should not be lightly disturbed. 


THE PLAN TO SAFEGUARD INVESTORS. 
Announcement Expected By June 1, Though Proposition 
May Be Postponed Indefinitely. 

Some progress is reported in the work of enlisting a 
number of investment houses in an organization which 
shall have for its purpose the maintenance of a staff of 
experts whose duty it will be to examine and report in- 
dependently the condition, physical and otherwise, of 
any corporation whose securities are offered for invest- 
ment by underwriters. The Financial World some weeks 
ago exPlained the scope of this proposed organization. 

It was stated that the plan contemplated getting get- 
ting ten large investment houses each of which should 


‘ pledge a stated amount, the total being sufficient to 


maintain the organization for three years, or until it got 
on a self-supporting basis. Five investment houses sig- 
nified their willingness to join, but since further discus- 
sion has been had there has been some differences of 
opinion among the several houses interested on the 
question whether it would be wise to enlarge the scope 
of the scheme and take in twenty-five or more houses 
instead of the ten at first proposed. Discussion along this 
line is now proceeding and a definite decision will be 
reached by June 1, it is expected. It is hinted that there 
is a possibility of the whole project being abandoned 
altogether, one element favoring a small and compact 
organization and the other declaring for a large organiza- 
tion with a big membership, that should include invest- 
ment houses all over the country. 
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VIRGINIAN RAILWAY PROSPERITY. 
Gains In Earnings and New Bond Issue Considered—The 
Great Coal Territory Tappegi. 


The recent financing by leading bankers of the re- 
quirements of the Virginian Railway, which took the 
form of an underwriting by a powerful banking syndi- 
cate of $25,000,000 of a newly authorized issue of $75,- 
000,000 bonds, calis attention to the progress made by 
this great coal road in the little over two and one-half 
years the line has been in operation and the prospects 
for further development of this system. The road was 
the last big thing conceived by the brain of the late H. H. 
Rogers. 

figures for eight months’ operations of the current 
fiscal year from July 1 with comparisons, show as fol- 
lows: 


1912. 1911. Increase. PC. 
CONS GOB. cacecacsss $3,160,175 $2,341,503 $818,672 34.9% 
Pe Maa darcasccecat 1,917,340 1,396,418 620,922 37.3% 
BOCA] MEE ccccccescese 1,284,433 982,846 301,588 30.7% 
Ge. BEOOMRO cscccceses 1,160,633 868,690 291,942 33.6% 


The Virginian is essentially a coal traffic road. The 
following totals of increases in business give a good 
idea of the sources of revenue for the fiscal year ended 
June 30 last: 


Revenues— Increase. P. C, 
Prom .£FGIMMt etraMle. ..ccccccccccceceses $1,567,828 90.15 
From passenger traffic .........cccseeees 47,584 22.63 
From mail and exXpreSS........ccccsecece 10.058 20.08 
From miscellaneous sources.........++++- 17,437 27.39 

Total operating revenues............ $1,608,033 77.94 
Operating CXPENSES . 2... ccccccccecccccces 726,547 50.00 

Pe nnn 0 060564d0005 00a aD $881,487 144.49 
GROOMS BOOTS cc ccccccccccccececenccceces 856,956 154.75 
Operating ratho ....ccccccccsccccveccecs 59.37 *11.00 

*Decrease. 


The recent financing places the road in a strong posi- 
tion enabling it to retiring existing obligations and also 
make various improvements and additions to the line 
in order to permit of a coal tonnage haul in 1914 of at 
least 6,000,000 tons, in which case the net operating re- 
sults would figure out about $4,300,000 gross; taxes, 
$300,000; interest charges, $1,900,000 and surplus of $2,- 
100,000, or in other words earnings more than twice the 
amount of bond interest charges. These last figures are 
those submitted to the bankers by two high railway traf- 
fic experts who examined the property lately with great 
thoroughness. 

On July 1, 1909, one and one-half months after the 
death of Mr. Rogers, the Virginian Railway was opened 
for operation. The immediate proposition was to reach 
and market economically approximately 200,000 acres 
in the Kanawha and New River-Pocahontas coal fields 
which had not yet been touched. The coal measures im- 
mediately tributary to the Virginian contain, it is stated, 
over 20,000,000,000 tons, while the total resources of 
West Virginia are estimated by the Geological Survey at 
50,000,000,000 to 60,000,000,000 tons of first-class com- 
mercial coal. 


THE APPEAL FOR WOMEN’S VOTES. 
Taft the First Presylent to Appeal for Their Support— 
Equal Suffrage and Capital. 

President Taft has addressed the first appeal ever 
made by a President of the United States to women for 
their votes in a Presidential contest. He did so this 
week in his statement to the voters of California asking 
the support of both men and women at this week’s pri- 
maries. The President sent a telegram to his political 
manager in California in which he said: ‘I venture to 
appeal to the Republican men and women who exercise 
the franchise to consider fairly and well the legislative 
and executive achievements of my. administration.” 

The appeal is direct and frank and shows the Presi- 
dent to be fully alive to the tremendous revolution 
brought about in California last year, when women re- 
ceived the full privileges of the franchise. He cited the 
organization of the Children’s Bureau under his admiu- 
istration and the appointment of a woman, at a salary 
of $5,000, at the head of it. It is a condition and no 
longer a theory confronting the country which is thus 
revealed in California and other Western States. How- 


ever the conservative minded citizen may view with 
alarm or misgiving the great changes wrought, it is at 
hand and must be met. The President recognized it ang 
met the issue in a sensible way. Theodore Roosevelt 
has been no less alert to see the drift of things and is 
on record as favoring equal suffrage under certain con- 
ditions. He seems to have won largely the female vote 
in the California contest, judging by the latest returns. 

Whether the extension of the voting privilege wil) 
prove a blessing or the reverse to women and the we!!] 
being of the country remains to be seen. because the tests 
thus far made do not furnish sufficient evidence to be 
conclusive. 

One thing is certain and that is that equal suffrage is 
no longer a joke. Its further extension is quite likely 
in other States before many years have passed. Last 
fall the women of California seemed to have voted with 
intelligence and discrimination, but, as stated, we be- 
lieve it will take the experience of a series of campaigns 
to develop whether enfranchisement for women has been 
a wise move. Women are naturally prone to conserya- 
tism, though they are often quicker than men to see the 
fundamentals in any subject under discussion. 

At all events, we feel that capital and labor and gen- 
eral society as a whole has nothing to fear at bottom 
from women as voters. Education among them is much 
more general than it Was among men when our country 
first became free from foreign domination and men be- 
came voters, and with the many experiences of the past 
as guides women voters are in a position most favor- 
able for the wise exercise of their new rights. 


GREAT NORTHERN’S BIG EARNINGS. 

It is a splendid statement which this Hill road makes 
for the first nine months of the current fiscal year, as it 
shows for that time an increase of $4,258,949 net, or 
about 2% per cent. on the stock. In the preceding fiscal 
year, 8.34 per cent. was earned on the $210,000,000 
stock capital, while this year points to net earnings of 
almost 11 per cent. The increase in net was brought 
about by an increase of about $3,500,000 in operating 
revenues and a reduction of about $900,000 in ex- 
penses. 

The crop prospects in the Northwest are considered 
fine. If the Great Northern could do well in a year ol! 
comparatively poor crops in its territory, it is reason- 
able to suppose that great prosperity is in store for it 
when crops turn out fine. That the shares are compara- 
tively neglected, is one of the riddles of the market 
The only possible explanation is to be found in the coul- 
ness of the Morgan interests toward the Hill interests 
since the Steel Trust was forced to cancel the lease of 
the Great Northern ore properties and also the pressure 
of stock from the Kennedy estate, which owned over 
$40,000,000 of the stock, and which, although mostly 
liquidated, has not been quite digested as yet by the 
market. 








Safe Investments 


FOR over twenty-nine years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services will proveof value to investors 
We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 54% 


Send for circulars and Booklet “ 


HARRIS, FORBES & CO 


Successors to N. W. Harris & Co., New York 
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THE WEEK IN. BONDS 


HIGH YIELD STOCKS AFFECT BONDS. 





Though a fair movement in bonds is proceeding and 
the volume of buying is considerable, considering the 
season, not a few dealers are now openly complaining 
that jJate offerings of new preferred stocks have enlisted 
the interest of investors to such an extent as to affect the 
pond market. Then, too, investors are somewhat shy 
of old issues and are calling for new issues, with a high 
yield. There is also a return of interest to the short 
term notes. 

There is a considerable reinvestment of funds realized 
from the proceeds of securities which mature this month 
to an amount in excess of $20,000,000. Not a little of 
this capital, representing the holdings of large trust 
estates and large investors, has been put into high 
grade, low yielding railway bonds in part only, the 
balance in many instances going into public utility bonds 
of high grade or municipal bonds yielding around 4.50 
to 4.75 per cent. Thus even the large investment 
interests, heretofore insistent more on absolute safety 
first and income secondary, have departed from their 
ultra-conservatism and considered the yield first. A 
gratifying development has been the reawakened in- 
lerest in a moderate measure once more manifested in 
bonds by the big life insurance companies, They are 
buying those bonds yielding around 4.50 per cent. They 
deal generally, however, only with large bankers and 
dealers get little of their business. Quite a number of 
listed bonds are now quoted on the Stock Exchange at 
prices two and three points below the figures of last 
winter and at the lowest prices of the present year. 
Both railway bonds and industrials have felt the effect 
of considerable liquidation on the Exchange and there 
has been pretty steady selling of steel bonds. About the 
only bonds showing any tendency to advance have been 
speculative issues like the Wabash refunding 4s and the 
convertible 6s of the Texas Company. Nearly 100 listed 
bonds touched the lowest prices of the year this week. 

Of new issues there are none of moment save the 
pending offering of Virginian Railway bonds of $25,- 
000,000 new 5 per cents., and in which there has been 
widespread interest and participation by dealers and 
large houses. A considerable block of these bonds was 
placed abroad some days ago and the foreign allot- 
ment was over subscribed. 


STOCK EXCHANGE INDEPENDENTS WIN. 
The members of the New York Stock Exchange who 
had the courage to head a movement against the per- 
petuation of the antiquated system whereby the Nomi- 
nating Committee of the Exchange named their own 
cessors, won the election and the independent nomi- 
ting committee won. This is a return to the real 
American method as against an arbitrary rule handed 
down by one set of rulers to persons of their own choos- 
The result cannot fail to be beneficial and con- 
ce the public that there is still a spirit of freedom 
inant in the Exchange. Handing over the reins of 
bower to a favored set meant, of course, only one 
z—the perpetuation of arbitrary government alto- 
gether intolerant of a free expression of opinion and 
nst all reform. The officers elected were not op- 
l, but if the new officials display any disposition to 
the change of sentiment that has undoubtedly 
n up in favor of progress and clean and whole- 
methods, the independents will next time make a 
sweep, With a Money Trust inquiry now on it 
ves the Stock Exchange to keep abreast of the 
because a thorough investigation might seek to 
hut if large speculative interests had uscd the 
Exchange machinery or attempted to use it, to 
her the interests of the alleged Money Trust powers 
heir various deals and manipulations, and the revela- 
Ss might not be pleasant. 











Common Sense Investment 


F you have funds to invest, it would be well to bear in mind 
that experienced and reliable investment banking firms 
always determine, so far as it is possible for experts to 

do, the true value of plant and property behind security issues, 
and also weigh carefully other factors having an important 
bearing upon the safety and profitableness of the investment. 

Considering the money, time and labor spent by those 
organizations in getting at the cold facts, which, in the vast 
majority of cases, result in the propositions being turned down, 
how can you hope to surround your money with greater safe- 
guards than by investing it in those securities which have 
withstood the test of such rigid investigations ? 

Remember that by placing your money in diversified invest- 
ments of this character, you not only can obtain a return 
averaging the liberal yield of about 5 per cest., but you can 
also feel confident that you are adhering strictly to the rules of 
common sense investment. 


Write for eight-page Bond Circular No. 523 
“* Conservative Investments.” 


Spencer Trask & Co. 
Investment Bankers 
43 Exchange Place, New York 
Albany Boston—— Chicago 
Members New York Stock Exchange 














American Light & Traction Co. Stocks 

Pacific Gas and Electric Co. Stocks 
Tennessee Railway, Light & Power Securities 
Great Western Sugar Co. Common 
International Nickel Common 

American Gas & Electric Co. Stocks 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Publicity Regarding Public Utilities Securities 


We want every investor in the securities of the PUBLIC UTILITY 
companies that we have developed, control and operate to become ac- 
quainted promptly with every circumstance affecting the value of 
those securities. 

An investor cannot have too much information regarding his invest- 
ments, and it must be accurate and down to date. This we are always 
glad to supply. By doing: so we help to safeguard your interests. 
Besides we devote all our experience and ability as bankers and engi- 
neers to the conservation and improvement of the properties that are 
security for the issues we sell. 


Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


25 BROAD ST. 6O State St. 
Bost 


437 Chestnut St. 
Phila. New York on, 








Invest Your Business Surplus 


The business man will find that a reserve fund well in- 
vested strengthens his credit and insures his future. 

Money lying idle can be made to yield around 5% 
without sacrifice of safety. 

High-grade bonds purchased from time to time out of 
surplus earnings have protected many individuals and 
businesses from failure in periods of stringency. 

Ask for Special Circular 132 
“BUSINESS SURPLUS” 


P-W: BROOKS © CO, 
115 Broadway, New York 


Boston Philadelphia Augusta, Me. 











THE COST OF CARRYING AN AD- 
DITIONAL NAME ON OUR MAILING 
LIST IS MERELY NOMINAL. WE 
SHALL BE PLEASED TO ADD 
YOUR NAME TO OUR LIST IF 
YOU ARE AT ALL INTERESTED 
IN CONSERVATIVE INVESTMENTS 


J. H. FERTIG & CO. 


Investment Securities 
20 BROAD STREET NEW YORK CITY 
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PUBLIC UTILITIES 


JACKSON (MISS.) ELECTRIC CO. ISSUE. 
Another Company Recognizes Growing Demand for $100 
Denomination Bonds. 

A New York bond investment house has purchased 
$700,000 Jackson (Miss.) Light & Traction Company 
first mortgage sinking fund 5 per cent. bonds and has 
found a good market for these bonds not only among 
banking houses but with private investors, large and 
small. The company, after canvassing the situation, de- 
cided to issue these bonds in $100, $500 and $1,000 
denominations, and this course has proven the wisdom 
of the move, because a large number of the small de- 
nomination bonds were taken as soon as they were of- 
fered. The bonds net upwards of 5 per cent. They run 
for ten years from April 1, 1912. The company owns 
the gas, electric light and power and traction properties 
of the capital of Mississippi, and the official report of the 
revenue and expense account for the year prior to April 
1, 1912, follows: 


I 8 a et eae ie GL. Be tee $258,035.18 





Operating expenses, ins. and taxes............... 162,953,86 
RS eee ee eee ee $95,081.32 
Annual interest charge on Bonds................ 35,000.00 
$60,081.32 


This shows interest charges were earned about two 
and three-quarter times, and it is stated that the com- 
pany is now showing not less than $100,000 net for the 
current calendar year after all charges. The growth of 
the company is indicated by the fact that in full cal- 
endar year 1911 the net income was $82,159.63. The 
city is growing rapidly, as evidenced by the fact that 
about 40 per cent. of the local manufacturing and in- 
dustrial concerns have been established within the las‘ 
five years. The management and ownership of the prop- 
erty is held by Messrs. Kelsey, Brewer & Co., of Grand 
Rapids, Mich., who own and operate ten other public 
utility properties in the United States. 


PORTLAND GAS AND KANSAS GAS EARNINGS. 

The Portland Gas & Coke Company, controlled by the 
Electric Bond & Share Company, reports for the year 
ending April 30 gross earnings of $1,103,662, a gain of 
$146,444 over the 1911 period. Operating expenses and 
taxes were $557,649, an increase of about $50,000. Net 
earnings were $546,213, an increase of $96,503. Interest 
and charges deducted, there was a final net of $374,323, 
against $296,518. The preferred dividend is this year 
$92,750, owing to stock increase, against $83,008 a year 
ago, but even with the additional payment the surplus 
for the year was $281,573, against $213,510. A pros- 
perous year all around for this company. 

Somewhat less gratifying results are shown by the 
Kansas Gas & Electric Company, controlled by the same 
interests. Gross earnings were $1,013,198, against 
$947,646. Net after all charges was $213,089, against 
$223,850 the previous year. This was because interest 
charges jumped to $136,263 from $85,784, due, no doubt, 
to the issuance of new obligations for the acquisition of 
electric light plants in Independence and Newton, Kas. 
The preferred dividend, however, was earned more than 
twice over. 


WESTINGHOUSE ELECTRIC SECURITIES CO. 

While there is no unusual activity in Westinghouse 
common stock at the present time, the price holds well. 
The strength shown is taken to indicate the confidence 
of the stockholders of this company in the certainty of 
an increase in their dividend. ; 

The new securities company which the Westinghouse 
people have in mind as a medium through which to 
market the shares of the public utility companies in 
which it is interested, and which company is to be formed 
along the same lines followed in the formation of the 
Electric Bond & Share Company, which is considered a 
subsidiary of the General Electric, is expected to increase 
the revenues of the Westinghouse company materially 
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Binghamton (N. Y.) 
Light, Heat & Power Co. 
First Mortgage 5% Gold Bonds 


Secured by a first (closed) mortgage on the entire 
property of the company. 
Net earnings are over three times all 
bond interest. 
Sinking fund provides for retirement of issue by 
maturity. 
Price and details on application for circular 


N. W. Halsey & Co 


49 Wall Street New York 


Philadelphia Chicago San Francisco 














when it is once fairly in operation. The prospects are 
exceedingly bright for an increase in the dividend on the 
common stock before the present year is over. 


STEEL RISE HELPED BY ROOSEVELT VICTORY. 


The sharp rise in Steel in last week’s market and the 
continuation of the upward movement during the present 
week is ascribed largely to the evidence of the increase 
in Roosevelt sentiment throughout the country and his 
victories in Maryland and California. In so far as this is 
a governing factor the rise can be regarded as only 
natural, because were Roosevelt to be nominated and 
elected, it is not difficult to picture the friendly spirit 
that would undoubtedly be manifested in Washington 
toward the Steel Corporation. George W. Perkins, Steel 
Director and Roosevelt’s close political associate and 
friend, is said to have political aspirations, and if Roose- 
velt were to be Taft’s successor, he might seek an Am- 
bassadorship to some first-class Power. Then, too, Taft's 
suit against the Trust would doubtless languish. 

Another aid in lending strength to the Steel shares 
has been the wide circulation of the declaration made by 
Charles M. Schwab that in ten years the common stock 
will sell higher than the preferred. Such views have only 
a temporary effect, however, in inducing short covering, 
as buyers of stocks do not usually buy for what is ex- 
pected ten years hence. The situation must finally re- 
solve itself around the present year’s prospects. The 
Steel Corporation has shown an increase in unfilled ton- ° 
nage of over 70 per cent., yet it was not able to earn its 
last quarterly dividend. Profits are still narrow, and 
the bigger the tonnage the larger will be the charge for 
depreciation. The only thing that can save a cut in the 
common stock dividend this year is a higher level of 
prices for steel products, and this is not at hand, 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 


Special Circular on request 
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Bertron, Griscom & Jenks | 

40 Wall Street Land Title Building | 
New York Philadelphia 
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A NEW AND OPTIMISTIC FIRE INSURANCE CO. 


promoters Can See Nothing But Big Profits—The Hard 
Bumps They Entirely Overlook. 

As an exhibition of unalloyed optimism, the literature 

ued by the promoters of the First National Fire In- 
surance Company, of Washington, D. C., takes a capital 
prize. 

To read their literature it would appear that all that 
is necessary to earn from 30 to 40 per cent. dividends is 
to organize a fire insurance company, get a _ certain 
amount of money from investors, and then go out and 
write risks and within a year begin to distribute divi- 
dends of such size as to satisfy even the most covetous 
and greedy of investors. In a book, of which it might be 
said is the acme in the art of printing reached, an ap- 
peal is addressed to 2,000 investors to come in and pur- 
chase a certain number of shares in proportion to the 
allotment which the promoters have accorded to each 
of the several states. 

In the beginning only $250,000 worth of capital stock 
s to be sold, and $250,000 is also to be raised for the 
surplus account, or $500,000 in all. 

After that another $500,000 in capital and surplus is to 
be placed, and this method kept up until the company 
has a capital of $1,000,000 and a surplus of $1,000,000— 
that is what is stated in the prospectus, but the surplus 
finally cannot be $1,000,000, for the promoters, with real 
foresight for their own benefit, have provided that 20 
per cent .of the subscriptions be set aside to take care 
of the organization expenses. Such a sum is considered 
quite a generous rake-off in conservative financial cir- 
cles. The main criticism which The Financial World 
has to express is that the investors are told all about 
the bright side of the fire insurance business, but nothing 
at all about the hard road every new company engaging 
in this business must travel before it reaches the goal 
of suecess and financial solidity. 


Insurance Companies Not Made Over Night. 

The big companies of which these promoters talk with 
such eloquence, did not reach their enviable position and 
financial strength without a struggle. The price of suc- 
cess is always hard work, capability, and superior busi- 
ness management. The mere fact that a number of fire 
insurance men have promised the company, just as soon 
as it starts in operation, a certain amount of business, 
does not spell financial prosperity. The character of risks, 
the shrewdness in placing insurance, its distribution so 
that no single conflagration will fall too heavily upon 
the company’s resources, is what makes a fire insurance 
company—not talk or hot air. 


It is quite proper and laudable to believe, no matter 
how many other corporations may be in the field, that 
there is always room at the top for a good one, but be- 
ore the top rung in the ladder is reached, there are a 
good many other rungs to climb. 


We are not alone in our belief that in the promotion of 
this fire insurance company, more optimism is employed 
han common sense, for Best’s Insurance News, one of 

best posted publications on insurance companies and 
eir securities, views the proposition in the same way 
do, for it says: 


The statement is made that these companies earned “an 

ize net profit of 40.9 per cent”. It is not stated upon 

t basis this alleged earning was made, but it is taken 

the misleading prospectus of the Commercial Fire In- 

nee Company, in which it is shown that the entire in- 

of surplus in 1910, plus dividends, is compared with 

tal only, and on that basis it is true that the companies 

ntly made the large earnings attributed to them. 

t the writer of the prospectus discreditably suppressed, 

ver, was the fact that the capital of these companies 

t the real investment of the stockholders—the amount 

hich they have at the risk of the business, liable to be 

| out at any moment by a conflagration—and which, 

fore, is the true measure of their investment, and with 

only the earnings can honestly be compared. The 

is of the companies in question was far greater than 

capital, and the net return upon the real investment of 

tockholders. while substantial, was not excessive, even 
the very profitable year 1910. 





INVESTMENT SECURITIES 


Stocks That Possess Exceptional Merit As Measured 
By The Most Conservative Standards. 


UNLISTED ISSUES if carefully selected always find a 
ready market. 

THEIR COLLATERAL VALUE is always high, because 
they are not subject to the violent fluctuations of 
listed stocks. 

Full information as to these securities, together with much valuable 


statistical information, is given in our 40-page Monthly Circular 
which may be had on application. 


TURNER, TUCKER & CO. 
BANKERS 


Buffalo 111 Broadway, New York Boston 











Astoria Veneer Mills and Dock Co. 6s 
Japanese Government |st 44s 


Kansas City, Ft. Scott & Memphis 4s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Ci ble: *‘Orientment”’ 


WALPOLE RUBBER ABSORBS ANOTHER COMPANY. 
The Walpole Rubber Company, one of the prosperous 
rubber manufacturing companies in New England, 
whose main plant at Walpole, Mass., has been more 
than tripled in size in the last two years, has recently 
taken over the control of the Consumers Rubber Com- 
pany, of Bristol, Rhode Island, and has also entered i1n- 
io a long time contract for the reinsulation of the cables 
of the Atlantic and Pacific oceans. The company's stocks 
have also shared with the Diamond Rubber Company, 
the B. F. Goodrich Company and other rubber companies 
a big rise in prices. The common stock, which has paid 4 
per cent. dividends since organization when six other 
companies were merged, has lately sold above 60, as 
against 40 a few weeks ago, and the preferred shares 
around 105. This may be due as much to the fact that 
the rubber business is now eljoying a veritable boom 
as to the fact that for the month of April gross earn- 
ings were in excess of 35 per cent. of the business for 
the same month last year. As of January 31 last the 
surplus, after payment of dividends, was $225,235, or 
a very substantial surplus considering that there is only 
- $3,000,000 stock outstanding, divided equally between 
common and preferred. 
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I own and offer at par and accrued 
dividend, subject to prior sale, a limited 
amount of the 7% Cumulative Pre- 
ferred Stock of the 


Dodge Manufacturing Co. 


MISHAWAKA, INDIANA i] 


(Non-taxable in Indiana) 



















This Company is the Largest 
Manufacturer of Transmission 
Machinery in the Country. 


The following salient points are worthy of any investor's 
careful consideration: 
1st---Absolute Safety of Principal 
2d---High Rate of Income 

3d---The Stock Nets 7% 


The earnings for 1911 (an off year), after the preferred 
stock dividend, were nearly three times the requirements. 
The stock is not listed---none offered on the 


market. I strongly recommend it as a 
sound investment yielding an unusual income. 


W. M. RICHARDS 


American Central Life Bldg. Indianapolis, Ind. 
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STEEL POOL AND PRESENT CONDITIONS. 

Some interesting testimony is being brought out at 
the preliminary hearings in the suit of the Government 
to dissolve the Steel Corporation. The Secretary to E. 
E. Jackson, former manager of the steel wire pools, tes- 
tified that Jackson fixed the prices which the various 
members of the pools were to put in as bids on govern- 
ment or other work and that when the awards were 
made the orders were distributed in accordance with 
the size and trade of the various members in the pools. 
There was, in other words, no competition and we may 
be certain that with rivalry eliminated, the lowest bid 
was somewhat above prices that would have ruled had 
the market been an open one. This sort of thing went 
on for years, but amazing as it may seem, the testimony 
showed that the Steel Corporation officials higher up 
were in total ignorance of the system followed. 

The Government is threshing over old straw about 
past conditions which no longer obtain. The pool sys- 
tem, it is true, grew and was extended and it formed a 
goodly part of the topic of discussion at the famous Gary 
dinners so long held regularly in New York and the in- 
dependents and Steel Corporation stood together for uni- 
form prices. But since the government suit, all the 
former members of the steel pools have been going it 
alone and steel prices have fallen from $6 to $10 per 
ton. An indication of the existence of a free and open 
market for steel that prevails at present is to be found 
in the publication of the fact last week that steel makers 
are having difficulty in maintaining structural steel at 
$1.25 per 100 pounds and bars at $1.20. Bars have sold 
below $1.20 and structural steel, it is stated, is obtain- 
able at least $1 per ton below the current quotation. 

Buyers are evidently satisfied from the report of the 
Steel Corporation for the first quarter of the year, that 
there is going to be no runaway market in steel for some 
time. The low prices, if continued, must necessarily 
encourage buying sooner or later, 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Railroad Bonds and Short Term Notes Yielding From 
4.00% to 5.70%. 


Weatem B TOW GH, TOES. cc ccccccccccccsssseccssesese 4.00% 
Gee Chebemae Th Bi. SUM, BOGBc cc ccscsecvecscnceasecscess 4.00% 
Phila. & Reading Rwy. Terminal 5s, 1941............ 4.02% 
Coenoora & Momtreal iat 66, 19236... .cccccccccscccccess 4.08% 
Manhattan Ry. Cons. (now ist), 4s, 1990............ 4.10% 
Great Northern Ry. Ist & Ref. 4%s, 1961............ 4.15% 
Concord & Montreal ist 48, 1920......2.0 cccccccccocs 4.15% 
Louisville & Nashville Ist 48, 1987...........eceeeeeee 4.20% 
Chicago, Burlington & Quincy Gen, 4s, 1958.......... 4.20% 
SR Be TD Bie, BES 6 ssc cocecesasecccesévecesan 4.25% 
Southern Pacific ist Ref. 4m, 1966.......ccccccccccces 4.25% 
Mew York, M. H., & BH. BR. BR. Co. GH, 2066. 6. ccccccsvcs 4.30% 
Gloucester, Essex & Beverly Ist 5s, 1916.............. 4.30% 
Baltimore & Ohio 4348, 1916-233... ...c cc cccccccccenes 4.30% 
Sttionene G@ Gibe Bet BG, BOGie cbse ids occ Kivcsccvess 4.35% 
St. Louis Southwestern lat 4a, 1989... ..cccccccccccce 4.35% 
Chicago & Alton BMiauip. 46, 1918 ..ccccccccccccccseces 4.35% 
New York Central Lines 4%s, 1917-27..............2.. 4.40% 
Atchison, Topeka & Santa Fe Rwy. Adj. 4s, 1955...... 4.40% 
Southern Pacific-Central Pacific Coll. Tr. 4s, 1949...... 4.45% 
Lake Shore & Michigan Southern Ry. Deb. 4s, 1928....4.50% 
Conmtral Vermemt Matin. Gh, BRB icc ccccnccasscccsesécs 4.50% 
Cleveland, Cincinnati, Chicago & St. Louis Deb. 4%s, 
SEE che eesacd Chaweedaks bekhobek bate Sees ress enn 4.50% 
Chicago, Milwaukee & St. Paul Deb. 4s, 1934.......... 4.65% 
Weemtern MEATTIGME 266 GE, BORE s ccc cccescccsessesvscsves 4.65% 
Chesapeake & Ohio Coll. Tr. 4%s, 1914... .....6-5505: 4.70% 
een Pees Be, GR BORG cdi cvadiec csccecdccees 4.85% 
St. Louis & San Francisco Equip. 5s, 1916............ 4.90% 
Northern Ry. of Costa Rica ist 5s, 1915.............. 5.00% 
Kansas City Southern Ry. Co. 6a, 1950.........cccc00 5.00% 
Cees Wes SHE GR, BOs bc ccc ccdPiccacvcscewescas 5.15% 
St. Louis & San Francisco 5s, 1918........ccccccccsece 5.25 % 
Re ee ern 5.30% 
Kansas City, Ft. Scott & Memphis Rwy. Ref. 4s, 1936.5.50% 
International & Gt. Northern Rwy. 5s, 1914............ 5.70% 


(Continued on page 9.) 





International Nickel Securities 
Computing-Tabulating-Recording 
U. S. Motor Securities | 
Autosales Gum & Chocolate 

Nerwich & Worcester 

Rome Gas, Elec. Lt. & Power Co. Ist 58, 1981 
Union Carbide 

Royal Baking Powder Securities 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
*Phone Rector 8280 





71 Broadway 








MOoNnTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


ST. PAUL RY. CONVERTIBLE BOND “RIGHTS.” 

The market price of the warrants for the rights to 
subscribe to the new convertible 444% bonds of the St. 
Paul railroad has been going down of late, indicating an 
apparent lack of enthusiasm for the bonds. The rights 
are now quoted around 38 cents, against 47 bid and 50 
cents asked about two weeks ago. The bonds were 
offered to shareholders of the road in an Official notice 
given on April 10, wherein it was stated that holders 
of record of common and preferred stock of April 
25 had the right to subscribe at par on or before 
May 31 next for the new bonds up to the amount of 
15 per cent. of their holdings. The bonds are con- 
vertible into common stock at par after 5 years from 
date of issue. The bonds are to be issued only in 
denominations of $1,000 or larger, and to subscribe to 
a $1,000 bond one must own at least 66 2-3 shares of 
either class of the existing stocks or buy the rights to 
subscribe in the open market. 

The way the market for the rights has been acting 
lately, a shareholder who sold the warrants when they 





- were first issued could now buy them 20 cents per right 


cheaper. The market for the rights has been rather 
slow, and when the St. Paul stock sold ‘ex rights” on 
April 25 the deduction from the stock price went almost 
unnoticed so small was it. 

What a contrast there is between the present small 
market and almost vanishing price for these rights to 
subscribe to the convertible bonds and the price of over 
$30 per share that was eagerly paid for the rights 
to new St. Paul stock prior to the 1907 panic when 
St. Paul common sold up within a fraction of 200. 





Examinations, Designsand E-stimates 
F 


Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam 

Railroads, Structural Steel Work, Hydraulic Power Plants, including Dams 

and Reservoirs. 

SCHUYLER R, SCHAFF 5 BEEKMAN STREET 
ivil Engineer 


Civi New York City 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT AND POWER CO. 
First Mortgage bon , -  « 48 of 1924 


WATER, LIGHT & GAS CO. 


Consolidated and Refunding. . 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding m ° ‘ . 5s of 1939 | 


These securities, thoroughly seasoned, represent the issues of the 
consolidated —— supplying water god light in tbe city of | 
Hutchinson, Kansas, ulation 15,000. Earnings largely in excess | 
of all fixed charges. ull particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 














12 








May 18, 1912 alae 


THE FINANCIAL WORLD. 





SELECTED BONDS. Continued 





Municipal, Public Utility, County and Industrial Bonds 
Vielding From 4.06% to 5.55%. 


Town of Norwalk, Conn. 48, 1939........cceeccceoves 4.06% 
Passaic, New Jersey School 4468, 1942.........e0eeees 4.10% 
Polk County, Iowa, Court House 4s, 1924..........+-+. 4.10% 
City of New York 4368, 1957.....cc cece ececeencceccens 4.12% 
mt. Vernon, Towa, School Ce, 1907-81... i ccccvcccssess 4.25% 
Kings County, Wash., Harbor 4%s, 1923-28............ 4.35% 
Benton County, Wash., School 5s, 1921-31............ 4.40% 
Memphis, Tenn., Board of Education 4%s, 1961...... 4.40% 
North Shore Blectric 1st 5s, 1922........cccccecccesees 4.50% 
Lincoln County, Mont. Funding 5s, 1921-31.......... 4.60% 
wasesonmestts Gas Deb: 44566, TSSL. oc. cccsccccsscceces 4.60% 
Chicago Tel. Co. at 6a, 19BS. ..cccvcicvccccscccccccsvess 4.70% 
Insurance Bxchange Bldg ist 5s, 1925.............66. 4.75% 
Niagara Falls Power Co. ist 58, 1932 ........ccecveee 4.80% 
Gas Léiwet & Cote Ca. Bol. Ge, TOT ccc coscccccscaceses 4.85% 
United Fruit, &. 3. Deb. 4460, 1986... .crecscccccssvces 4.90% 
rilineds Ghee Gk, DO SI FeO cece sccocscvscesees 4.95% 
Tiffin, Oi, Water BG, SSSR 6s osvicc dcicasecccccrcvevvcss 5.00% 
Portia se Sek ek, Bs 6466606906 eke a. oe scdsdeee wes 5.00% 
ae ee A a rer ere re er Tee ey os 5.00% 
Berlin. BEIS Ge. 206 Gore £6, 198Gs.6 co cikccaccsccdcsccccus 5.00% 
St. Louis County Gas Co. Ist 5s, 1917-51.............. 5.00% 
Metropolitan Gas Corp. Ist 5s, 1911-41..........ccceeee 5.10% 
Porto Rican-American Tobacco Co. 65s, Feb. 1, 1915..5.00% 
Jacksonville (Fla.) Gas Co. Ist 5s, 1937............. 5.17% 
Morris & Co. lst Sink. Fund 4%s, 1939..............5.20% 
New York & Richmond Gas Co. 1st 5s, 1921 ..........5.20% 
Richmond Locomotive & Machine Co, Ist 6s, 1929....5.20% 
Waterbury (Vt.) Lt. & Power Co. Ist 5s, 1915..........5.25% 
American Rys. Co. Coll. Tr. & Ref. 68, 1931.......c.0.- 5.26% 
City of Clinton, OltIm. Ga, 1936. 2... .cccees cvcvescccecs 5.50% 
Jackson (Miss.) Lt. & Traction Co. ist 5s, 1922......5.50% 
Lackawanna Steel Ist Conv. 58, 1923........cccecees 5.55% 
Brandon Gas & Power Co. ist 6s, 1929.. ............5.75% 
Gas Traction Co., 6% Notes, April 1, 1914............ 6.00 % 


OMAHA SELLS $7,000,000 WATER BONDS. 


The city of Omaha, Neb., has gone into municipal own- 
ership to the extent of selling $7,000,000 thirty-year 445 
per cent. bonds for the purchase of the waterworks sup- 
plying the city with water, and which are owned by a 
private corporation. Kountze Bros., the New York bank- 
ers, bought thé bonds, paying therefor a premium of 
$52,550. The sale was conducted somewhat in secret in 
order to circumvent enemies of the city who, it was 
stated, in the interest of the water company had been 
endeavoring to discredit the bonds. It was claimed that 
the issue was irregular because an agent of one of the 
bidders for the bonds had changed a bid without the 
knowledge or consent of some of the other bidders. J. F. 
Dillon, the recognized authority on municipal bond issues, 
a short time ago pronounced the issue legal and stated 
that the city could properly dispose of the bonds as the 
officials deemed best. Some little politics is involved in 
the matter, as the city administration is about to change 
and the incoming administration wished, to get a finger 
in the pie. The banking house of Kountze Bros. is the 
fiscal agent of the State of Nebraska and has been identi- 
filed with Omaha financing for some time, and now that 
the firm has obtained the bonds and the city about to get 
the full amount due, municipal operation in full for the 
waterworks will come shortly. There are now few large 
cities of the size and importance of Omaha which do not 
own their own waterworks. 


tOCK ISLAND COLLATERAL 4s HOLD STRONG. 


The price of this bond, now around 71, holds well 
in face of the large decrease in net earnings of the old 
Chicago, Rock Island and Pacific Railway, out of whose 
lividends has come the money to pay the 4 per cent. in- 

rest on the collateral bonds. It will require excellent 

rnings for April, May and June to supply the funds to 

the 4 per cent. interest on this bond. At present 

® price of the bond is evidently supported by the 

loore-Reid coterie, whose interest it is not to let any- 

ing happen that may interfere with the bullish ac- 
tivities in their stocks. 





A First Mortgage Railroad Bond 


Netting 6% 


This Railroad operates through a wealthy, thickly pop- 
ulated section of Texas forming a needed connection with 
five trunk lines. Its construction and equipment are 
thoroughly up-to-date. The stockholders have a large cash 
investment behind the bonds. The property has demon- 
strated its ability to readily earn the requirements of these 
bonds, and its earnings will be greatly increased upon com- 
pletion of an extension now under construction. The 
ownership is in the hands of capable, wealthy men who 
control large, profitable industries along the nght-of-way. 
By reason of the ownership and strategical position of the 
railroad competition is practically eliminated. 


Ask for Circular 766K 


Peabody, Houghteling & Ge. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin: 
CORRESPONDENCE INVITED 





UNITED CIGAR STORES EARNINGS. 


From authoritative sources comes the statement that 
the surplus of the United Cigar Stores Company was 
$1,303,478 on April 1 last, which closed the fiscal year. 
The company is a holding corporation and receives divi- 
dends from the operating companies it controls amount- 
ing to $1,520,342, less charges. There are outstanding 

3,600,000 6 per cent. bonds, which call for $216,600. 
The previous surplus was $720,000, making a total sur- 
plus of $2,024,618. The 8 per cent. dividend paid dur- 
ing the year amounted to $721,140. On a recent Satur- 
day when the anniversary of the formation of the com- 
pany was celebrated, the combined United Cigar Stores 
did a total business of $310,394, against $262,373 on 
the previous anniversary, showing a gain of $48,021. 


PERTINENT POINTERS. 

Maybe the buying which has sent International Har- 
vester shares up so sharply of late has come from the 
farmers who had to pay so high for their agricultural 
implements. They certainly were peculiarly and ad- 
vantageously situated to know what the profits were. 

If Roosevelt should get that third cup of coffee at 
Chicago, what effect would it have on the contemplated 
prosecution of the alleged coffee trust? 

Judge Archbald may wish it was a Katie Don’t, instead 
of a Katie Did. 








Business Funds 


This house specializes in the investing of 
money set aside as a reserve or sinking 
fund against a business.. Such funds 
should be safe, liquid and well diversified. 


Write for information 


C. M. Keys 22322 
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LISTED BONDS 


ILLINOIS CENTRAL REFUNDING 4s. 

That these bonds, which mature in 1955, have become 
weak is not strange in face of the railroad’s loss in net 
of over $6,000,000 in the first nine months of this 
fiscal year. The price at the beginning of the year was 
still above 96, but only lately touched 95. The 
drop was in sympathy with the severe decline in the 
price of the shares from 141 in January to below 120. 
Otherwise there is nothing the matter with the bond 
and it will recover as soon as the railroad begins 
to overcome its present temporary setbacks. The total 
authorized issue is $110,000,000, of which $61,766,000 
is reserved to retire prior liens. At present $32,740,000 
of this issue is cutstanding. The bond is a safe one 
and has always had a good market. 

GREAT NORTHERN 1ST REFUNDING 4448S. 

The price of this bond since it was brought out last 
‘year fluctuated between 1011-5 and 99% and is now 
selling around 101. In May, 1911, the company exe- 
cuted a mortgage to secure an issue of $600,000,004 
first and refunding bonds due July 1, 1961, the interest 
not to exceed 5 per cent. There has been issued $35,- 
000,000 4% per cent. bonds, and the balance is re- 
served for refunding, improvements, extensions and ac- 
quisition of new lines. Under this mortgage bonds can 
be issued later at varying interest rates, according to 
the conditions of the bond market, but none can be 
issued to bear more than 5 per cent. Under this mort- 
gage in due time bonds will be issued to pay off the 
Great Northern’s share of the $215,227,000 4 per cent. 
bonds issued jointly with the Northern Pacific and for 
which the stock of the Chicago, Burlington & Quincy 
forms the collateral. These bonds will mature in 1921. 
The 4% per cent. bonds have a good market, but they 
have shown no profit to the original buyers at the initial 
price. As long as additional issues are pending, not 
much of an appreciation in the price of the bond can be 
expected. 








MINNEAPOLIS & ST. LOUIS REF. 4s. 

This bond, of an authorized issue of $25,000,000, ot 
which at present only $11,870,000 is outstanding to 
mature in 1949, has of late become exceedingly weak. 
This issue is preceded by about $8,000,000 bonds with 
prior rights. The poor earnings of the railroad are the 
cause of the weakness of this refunding bond, which 
in 1902 sold as high as 102. Last January it was still 
selling at 69%. Now it has dropped to 63. The rail- 
road closed its last fiscal year with a balance of only 
$75,800 after payment of fixed charges and taxes. The 
current fiscal year has turned out the worst in the his- 
tory of the railroad since its reorganization in 1894, 
when the company acquired the property under fore- 
closure. Owing to liberal dividend payments, which 
ought not to have been made, the railroad has not been 
able to accumulate a fair surplus. In the current fiscal 
year the net earnings decreased $675,211 in the first 
nine months—a showing which could not fail to disturb 
the holders of the junior bond issue. They naturally 
fear that unless a decided improvement in earnings 
shall take place in the last months of this fiscal year 
the coupon due September, 1912, may be defaulted. It 
is thought, however, that the interests back of the rail- 
road will find ways and means to overcome the diffi- 
culty, which is considered only temporary. 





WABASH REFUNDING 4s. 

These bonds, of a total issue of $41,576,000, which 
dropped to 57 upon announcement of the receivership, 
have almost constantly advanced in price and have espe- 
cially of late become quite active at rising prices. 
They lately sold above 70. It is hard to find a valid 


reason for this substantial appreciation in price, as it 
is thought that when a reorganization takes place the 





H. M. Byllesby & Co. 


Engineers Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants Artificial Gas Systems 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 
Engineering, Commercial and Legal 
Examinations and Reports 


Insurance Exchange Building 


CHICAGO rere 


Portland, Ore. 
San Diego, Calif 


Oklahoma City, Okla. 











bonds will be replaced by a new preferred stock. ‘The 
recent buying may have been due to purchases by spec- 
ulators, who had gone short of the bonds and have 
been driven to cover, or it may have been due to 
purchases by one of the protective and reorganization 
committees which had found that holders were slow to 
deposit their bonds and wishes to acquire a sufficient 
amount to accelerate the reorganization. It may also 
be due to manipulation for the benefit of a large holder 
so as to enable him to get out at a good price. Therv 
is nothing attractive from an investment or purely spec- 
ulative standpoint in this bond at its present high pric: 
The next few months may possibly bring lower prices 
It is noteworthy that the certificates issued by the trust 
companies with which bonds have been already depos- 
ited are selling for less than the bonds which have noi 
yet been deposited. The 4s broke sharply on Friday. 


MISSOURI PACIFIC’S HANDICAP. 

What militates against the immediate future of the 
Missouri Pacific is the poor crop situation in the state 
of Missouri. As promising as the work of the new 
president, Mr. Bush, had become, the ablest manager 
cannot overcome the results of adverse elements. Both 
short selling and liquidation have lately depressed the 








6% SECURED 
O CERTIFICATES 


The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 
depreciate in value, as they are not sub- 
ject to the rise and fall of the money 
market. People who desire to avoid the 
anxiety incident to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(United States Depositary) 
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THE OPEN MARKET 


LIGHT & TRACTION ABOVE 300. 

The common stock of the American Light & Traction 
Company sold in odd lots this week at 301 to 302, with 
holders holding firmly to an asking price of 303 to 304. 
Sonie of the buying has been ascribed to the analysis 
f this company’s assets and earning possibilities in the 

nual number of The Public Service Review. The late 

rnings are indicating what we stated recently to be 
probabie fact that the falling off in earnings last 
vinter was due solely to bad weather. 





AMERICAN GAS & ELECTRIC ACTIVE AGAIN, 


Following the dissolution of the Doherty injunction 
against the Board of Directors of the American Gas & 
Electric Company prohibiting the issuance of $1,000,000 
additional common,stock, trading has been resumed on 
a moderate scale at rising prices for the common. Be- 
fore the injunction, and in anticipation of the cutting of 
. ‘melon,’ the stock, which has a par value of $50, rose 
to $90 per share, or 180 per cent., but when Mr. Doherty 
brought his suit the stock dropped quickly to 80, with 
no bids. Now the rights to the new stock are selling 
around $4 per share, and the stock is 86 bid and little to 
be had below 88 or better. 


NEW HIGH FOR CITIES SERVICE STOCK. 


3y selling up to 107 this week, the common stock of 
the Cities Service Company touched a new high level 
on the movement. The rise has been almost perpendicu- 
lar from around 80. When the reason for the buying is 
asked the only explanation given is in the words of the 
popular ditty, ‘““Everybody’s Doin’ It.’’ Fora 4 per cent. 
stock which cannot have its dividend increased until 
another year the price appears to be altogether out of 
reason. Investors seem to have put the stock away for 
a “long pull,’ and foreign buyers who bought freely of 
the preferred stock and got a block of common as a 
bonus, are holding on as tightly as the American in- 
vestors. Hence its scarcity: 


MISSISSIPPI POWER STRONG AGAIN. 


No damage having been done to the work under con- 
struction at Keokuk, Ia., where the Mississippi River 
Power Company is building an enormous plant that will 
harness the river and supply electrical power for hun 
dreds of miles around, the move to put the common 
stock up has been resumed. From being freely offered 
t 45, the shares have gone up to 47% bid. The buying 
s coming from present holders and new investors who 
are content to wait a year or two for returns on the 
investment. 


APPALACHIAN POWER COMMON SELLS OFF. 


The common stock of the Appalachian Power Co., a 
hydro-electric proposition in the mountains of Virginia 
1nd West Virginia, was freely offered on the late ad- 
vance to around 26% and has fallen back. The belated 
buyers evidently bought first and investigated after- 

irds or they would have realized, as stated in The 
financial World of April 27, that the property is 

ll in the construction stage and not yet earning any- 
hing for either class of stock, common or preferred. 

best the common stock cannot be expected to pay 
hything for at least some years, if then, and buyers 
ould realize that buying the common at the prices 

tely quoted means that the shares must be held for a 

ng pull and patience be exercised in the wait for divi- 
lends. The construction work on the first section of 
he development will probably be finished in September 

xt, and then 20,000 horse power will be developed 


‘od eventually 60,000 horse power will be produced. 


U. S. STEEL 


Reasons for the forming of the Steel Corporation. 

Interesting facts brought out in the late investigation. 

Schwab’s estimate of the value of the company’s ore deposit. 

Is it sufficient to supply the increasing demand? 

These and many other pertinent facts clearly and concisely 
brought out in this week’s letter on “Steel.’’ 


Sent on request. Write today. 


ALEXANDER & @ 


Members of { New York ~ Exchanges 


New York Cetto: 
45 Exchange Place New York 








W E do not offer any securities, but buy and 

sell for customers on commission only, and 
our study and experience qualify us to give in- 
telligent advice to investors. 





Jn hog vite \cHMIDT a(y. ALLATIN. 111 Broadway 
spondence —— _— New York 











INFORMATION FURNISHED ON 


STANDARD OIL CO. Subsidiary Stocks 


to individuals who desire to purchase the Stocks for investment 
ALL STANDARD OIL STOCKS QUOTED 


GUDE, WINMILL & COMPANY 
Members N. Y Stock Exchange 
Telephone 445-6-7 Rector 20 BROAD STREET, N. ¥ ° 


~ McCONNELL’S HANDBOOK 
PUBLIC UTILITY SECURITIES 








on request 
| WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 








& Please Mention THE. FINANCIAL WORLD When Writing Advertisers } 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 53° to 5.65% 


Secured on properties of prosperous Gas and Electric Com- 
panies and GUARANTEED as to principal and interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


FIRST MORTGAGE 6% BONDS AT PAR 
PROPERTY OPERATED BY H. L. DOHERTY & CO. 
Company operates all electric light, power, gas and street railway 

facilities in rapidly growing city. 
Strong Sinking Fund Provision. 
Actual cost of property twice bonded debt. 
W. E. HUTTON & CO. Nox Xork, © Broadway 
° ° * Cincinnati, Ist Nat. Bank Bldg. 
Members New York Stock Exchange, New York Cotton Exchange 
Private wires to principal cities in the United States 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 























ENGINEER—CONSTRUCTORS 
165 Broadway 88 Pearl Street 405 Dorchester $t.W. 
New Yor Boston Montreal 


Our experience is of value to you because it is gainedin the 
successful building of 67 dams to date (Nov. 1, 1911), ef 
all heights up to 150 feet and having an aggregate length of 
over 4 % miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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Guenther Publishing Co. 
Established 1904. 


Published Saturdays by The 


LOUIS GUENTHER, Pres.-Treas., M. W. DURNAGL, Secy. 
18 Broadway, New York. Chicago Representative, 
Phone 1626-27 Broad. Irving V. Koch. 112 Dearborn 8t. 





LOUIS GUENTHDR, Managing Hditor. 
BDWIN J. JONES, Associate Editor. 


SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2.60 for six months and for foreign countries, 
Five Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers puppiios through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 











Naw York anp Cuicaco, Satuxpay, May 18 


"Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, ag it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined s oe to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquires answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 























The Financtal World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, cOnfident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





THE “PUBLIC BE PLEASED” POLICY. 


How It Has Won In the Case Of the Hudson & Man- 
hattan Company. 

The 1912 report of the Hudson & Manhattan Com- 
pany for the year ending March 31 last, with its show- 
ing of an emergence by this company from an era of 
deficits to a surplus basis, calls to mind that the com- 
pany had been proceeding on the altogether commend- 
able policy of President McAdoo, whose motto in busi- 
ness is “‘the public be pleased,” as against the old Van- 
derbilt slogan of ‘‘the public be damned.’”’ Mr. Mc Adoo 
early won public support by the many evidences of the 
genuineness of his position and when last year he took 
the public into his confidence and carefully explained 
the urgent necessity for an increase in rates, such in- 
crease went through not only without a public protest, 
but actually with the approval of a large element of the 
company’s regular patrons. s 

The Hudson & Manhattan operates an under the Hud- 
son tube system and an underground line in Manhattan, 
one of the costliest and most unique enterprises of its 
kind, and it was originally financed only with the great- 
est difficulty. Enormous charges and delays in construc- 
tion placed a heavy burden on the management, but 


Obligations 


Railway Equipment Obligations, because of their 
| fundamental soundness have become a very popular 
form of investment security. They combine in a high 
degree the three requisites of a good investment— 
security, marketability, and liberal income. 

We have prepared a booklet describing the more im- 
portant issues of the principal railroads, and will be 
pleased to mail a copy to you upon request. 


Ask for Booklet R-415 








Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch London Office 
th Ave. & 43d St. 33:-Lombard St., E. C. 
Capital and Surplus, - $23,000,000 


Deposits, - - - - - - 178,000,000 














through steady progress and upbuilding of business 
through the “public be pleased” policy, which contem- 
plated the investigation of even the most trivial com- 
plaint and its instant correction if found justified, the 
company has made steady if not spectacular progress. 
No high finance or stock manipulation charges have 
ever been whispered at even, and now the annual report 
shows a surplus after all charges earned and paid, of 
$50,229, against a $41,890 deficit for the previous year. 
In fact this is the first year a profit has been shown 
since the tubes have been operated. There was a gail 
in the number of passengers carried of 9,661,000 during 
the year, which explains the gain in passenger revenue 
from $2,548,349 to $3,014,861. Operating revenues al- 
So increased from $148,000 to $206,000 in round num- 
bers. The Hudson tubes also cut operating expenses 
from 40.45 per cent. to 37.91 per cent. The Hudson 
Terminal Buildings also gave an increase in revenue, 
now being fully rented. The next year will call for 
$535,894 more in interest charges, but as the 7-cent 
fare was in operation only three of the twelve months 
of last year, the increased revenue will, it is believed, at- 
tend to that item. It pays to please the public, no mat- 
ter how great or small the corporation be. 


GOOD EARNINGS FOR NICKEL PLATE. 

The first quarter of 1912 has brought to the New 
York, Chicago & St. Louis an increase of about $1,500,- 
000 in net. This makes not only the 3 per cent. dividend 
on the $14,000,000 common stock safe, but holds out the 
prospects of an increased dividend in the not distant 
future. Among the low-priced railroad stocks, Nickel 
Plate common, selling around 57, appears one of the most 
attractive purchases for the long pull. 





BY judicious and careful investment an 
average income of at least 5% can be 
obtained. Upon request we will furnish in- 
vestors with lists of sound bonds which at 
current prices are selling below their in- 
trinsic value. 


KNAUTH, NACHOD & KUHNE 
BANKERS 


15 William St. New York 
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A PIPPIN FROM SYRACUSE. 
To our desk from Syracuse comes a circular from 
the Sterling Securities Company, offering stock in The 
Heffron Company, of that city. The stock is described 
; a safe investment, much more attractive than bonds 
and mortgages, which only pay from 3% to 6 per cent. 

The reason why the Heffron stock is a superior secur- 
ity, in the opinion of the Sterling Securities Company, is 
that it pays 10 per cent. per annum, a considerably 
larger income than is obtainable from the other securi- 
ties with which they compare their offerings. But in 
their circular matter the Sterling Securities Company 
says nothing about one year when the Heffron Company 
paid a dividend of 10 per cent. in stock and not in cash. 

We have been for some time trying to secure a finan- 
cial statement from the Heffron Company, but so far have 
not succeeded. It seems rather strange that the com- 
pany which claims it has paid dividends of 10 per cent. 
for four years is so secretive about its financial affairs. 
The market price of the stock is placed at $125 per 
share, but we are inclined to think that if tne holder of 
this stock should try to sell his shares at this price he 
would find it rather difficult. 

The company does a mail order business in groceries, 
soaps and food products, but this is a business of which 
no ohne concern has or can claim a monopoly. The cir- 
cular of the Sterling Securities Company is full of glit- 
tering generalities, but is shy on facts. 

The prediction of an advance in the price of the com- 
pany’s shares in the event of an increase in the dividend 
to 15 per cent., which is made by the Sterling Securities 
Company, should not be accepted too readily. Promises 
are usually held out by promoters with a very free hand, 
for they realize that they cost nothing to make, nor can 
they be legally bound by them. 


A DREAM TRACTION LINE IN THE WEST. 

Some reports have been heard in Wall street of late 
of a wonderful high-speed traction line which some un- 
known interests are said to be back of, which is to run 
between Boise City, Idaho, and Salt Lake City, Utah. The 
rumors had it that Kuhn, Loeb & Co., the New York 
bankers, were back of the project and that foreign capi- 
tal had been enlisted. Otto H. Kahn told a Financial 
World reporter, however, that he had never heard of 
any such line and he laughed softly at the prospect of 
his house financing any such project when the Oregon 
Short Line, a part of the Union Pacific system, and for 
which Kuhn, Loeb & Co. are the bankers, already runs 
between Salt Lake City and Boise City and handles all 
the business. 

The country between Boise City and Salt Lake City 
doesn’t teem with wealth, either artificial or natural, that 
it will support another railway, either steam or electric. 
The distance is 250 miles or more and there is plenty of 
desert land along the way which might be made to grow 
something if water could be got to it. There are also 
large undeveloped water powers along the Snake River 
which could be harnessed for power for a high-speed 
electric system, but all the traffic would have to be long- 
distance business and generally it is the opinion of com- 
petent electrical authority that such a line would not 
pay. Until something more definite is known as to the 
reported plans, Wall street will be somewhat skeptical. 


AMERICAN SUGAR REFINING CO.’S ADVANCE. 
This week’s efforts to advance the price of the com- 
stock were undoubtedly due to a desire of large 
lders, who have been tied up with it for a number of 
rs, to lighten their load. The boom in American Beet 
gar shares furnished the inspiration to create a live- 
peculation in American Sugar Refining shares, than 
been possible for years. Neither the condition. of 
Sugar industry nor prospects of a dividend increase 
tify the betterment in prices. The small floating sup- 
of stock permits of a quick rise without inducing 
‘h liquidation. 














$100 BONDS 


Our offering of bonds in smal] denominations to the investor ef 
limited means has met with success sufficient to warrant the estab- 
lishment of a special department in all of our offices, which is 
at the disposal of prospective clients. Correspondence is solicited. 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 


5% to 6% INTEREST— 


an investment which combines the same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
same issue of bonds. 


Write for our new $100 bond circular and our booklet—now in its 
third edition—‘‘$100 Bonds.’’ They will be sent upon request. 


Address* Communications to Dept. K. 


J. S. & W. S. KUHN, Ine. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg, 
NEW YORK BOSTON 
Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 














Public Utility Bonds 


IRST Mortgage on properties, physical 

valuation at from 50% to 100% in excess 

of bond issue, net earnings 2 to 234 times 

bond interest, yielding 5.20% to 5.35%. 
Particulars on request 


W. C. LANGLEY & CO. 
BANKERS 
10 Wall St., New York White Bldg., Buffalo, N. Y. 








We Specialize 
in 


United Cigar Stores 
Corporation Stock 


Correspondence solicited. 


BAMBERGER, LOEB & CO. 


25 BROAD STREET, NEW YORK’ 





CITIES SERVICE CO. 


Common and Preferred Stocks 


Your orders invited Quick Market 
Send for my Special Weekly Letter 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
COLUMBUS, OHIO 











A SEASONED 


First Mortgage Steam Railroad Bond 


TO YIELD 414% 
Covering the Mileage between TWO OF THE 
LEADING CITIES OF THE MIDDLE WEST 


Net Earnings Over 5 Times Interest Charges 


Guaranteed by Endorsement JOINTLY and SEV- 
ERALLY, both as to PRINCIPAL and INTER- 
EST, by Two Large Railroad Systems. 

Company Pays 8% Dividends on Capital Stock 


Oircular on Request 


MILLER & COMPANY 


29 BROADWAY Members N. Y. Stock Exchange NEW YORK 
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ROOSEVELT AND “BOSS RULE.” 


Reply to a Subscriber Who Thinks We Favor Political 
Bossism—Financial and Other Bosses. 


We cheerfully publish the following from ‘An Old 
Subscriber’’: 


Louis Guenther, Esq., The Financial World, New York: 


My Dear Sir—You advertise that your paper is fair and 
independent on all matters. 
I am about to believe that your paper is for Taft (boss 


rule) and against Roosevelt (people rule). 

Is it right that we should have two Senators in Penn- 
sylvania whom nine-tenths of its people are against? 

I don't care if Roosevelt was President twenty times, I 


would vote for him again if he can restore the Government 
to the people. His integrity is good, and I trust him. 
Roosevelt is most popular, and if elécted and he does not 


make good his whole popularity is lost. If he makes good 
he has very little to gain or add to his popularity. So is it 
not reasonable to believe he will make good? 

Your issue of 27th inst. has several articles favoring 
boss rule, but not a single article on “people rule.” If a 
person is unfair in one thing it is reasonable to believe he 
may be unfair in anything. 

I have been talking with a number of other capitalists 
and they also noticed that yqur paper is getting to be one 
sided. 

I have enjoyed your paper all these years and profited by 
it,—but— 

Let us hope that you will be fair. 

Your readers are too intelligent to not be able to see the 
truth and conditions, but they would like some financial 
articles pertaining to the truth. Yours truly, 

AN OLD SUBSCRIBER OF PITTSBURGH, PA. 

The Financial World scarcely deems it necessary to 
defend its record with respect to ‘“‘boss rule,’ but we 
will discuss ‘‘Old Subscriber’s’”’ position briefly. We are 
and always have been against ‘‘boss rule,’’ either in poli- 
tics, in finance or elsewhere and rare indeed are such 
letters as the above. Boss rule is crooked rule, no 
matter where it be encountered, and it is idle to state 
that The Financial World is in favor of bossism merely 
because some bosses have been for President Taft, whom 
we have supported. But while on this subject of bossism 
we would like to ask this question: Where is there a 
boss in the United States who has asked for more power 
as a boss than Theodore Roosevelt? He was boss of the 
United States practically two terms and so convinced 
was he that the Third Term idea was unsound that he 
formally and solemnly announced that he would never 
again be a candidate for the Presidency. This he has 
abandoned as he has abandoned many other positions, 
all of which were taken when he was not in the lime- 
light for office. He wants to be Boss again. Boss Roose- 
velt accepts the boss rule and support of Boss Flynn of 
Pennsylvania, who has only exchanged places with Boss 
Penrose, Taft’s supporter in Pennsylvania. And every- 
body who is not a supporter of ‘‘My Policies’ is a de- 
liberate-liar and even the President of the United States 
has been accused by his old friend of deliberate false- 
hood in his conduct in office. We cannot follow Theo- 
dore Roosevelt thus far. His latest most violent and 
intemperate attacks on the President constitute a case 
in point. 

Realizing all too well that President Taft is not an 
executive who has shared the great popularity enjoyed 
by Roosevelt, we nevertheless cannot see our way clear 
to support the candidacy of Mr. Roosevelt whose cham- 
pionship of popular rule has been more expressed in 
words than in deeds, while he has considered himself the 
sole ruler and bound by no limitations, constitutional or 
otherwise. He is a natural boss, Imperator Rex. He 
made his own law in seizing Panama and in putting his 
stamp of approval on the illegal acquisition of the Ten- 
nessee Coal & Iron Co. by the Steel Trust. For this and 
other favors he is now receiving the support of many 
Wall Street money bosses. 

Our correspondent says he would like to read ‘“‘some 
financial articles pertaining to the truth.’’ Presenting 
the truth is what we have been endeavoring to do since 
the first issue of The Financial World. In doing it we 
have had occasion to level our criticisms at men in high 
places, financiers and financial houses of power and in- 


Mortgages 
6° and 7 
Net 


BECAUSE 


ees by one of our 
ockholders, and advasies lianted to 50$ 
he choicest securities, YOUR Principa 
a is prompt and certain. We remit « 
Seay py in New York Exchange with- 
List, Information and Refer- 





Reynolds Cory Co. +4 


Safe Security 
Attractive Rate 
Ethicient Service 








6% Farm and Ranch Mortgages 


Farm and Ranch Mortgages—to net 6%. Covering 
properties located in central and south Texas. Con- 
servatively made and approved by committee of 
Bankers who know values. Loans based upon 35% 
valuation. Have on hand now mortgages amounting 
to more than $100,000, ranging $1000 to $20,000. 


VAN A. WEBSTER 
San Antonio, Texas 


Refer to 
Dun or Bradstreet 











fluence, but which we had reason to believe had not 
treated the public frankly or fairly. This being so we 
would ask our correspondent to inquire of these inter- 
ests whether The Financial World has bowed the knee 
to these interests and gust how well we are regarded 
in these establishments. The financial bosses have al- 
ways known where The Financial World has stood, as it 
stands today—against bossism both in politics and 
finance. We do not underestimate Roosevelt’s popularity 
and the hold he has on many thousands of his fellow 
citizens, but it is scarcely just to join with him in de- 
nouncing as boss-ridden all those who disagree with 
him. We regard him as opposed to the best interests of 
the people, and as a man consumed with a burning am- 
bition to once more get the reins of power in his hands 
for the gratification of an overweening egotism, to rule 
and dictate without hindrance. 





Sudden Breaks 


in market prices are disconcerting to the in- 
vestor who hasn’t time to keep in close touch 
with conditions» They emphasize the need of 
keeping some money invested in securities that 
do not fluctuate in value like 


5% M. C. Trust 
O Certificates 


issued in 


100 Denominations 
and multiples thereof. 


They are issued at par and mature at par. 
Both principal and interest are guaranteed. 


Optional Maturities 
30 days to one year. 


Write for our monthly magazine, “ Workin; 
Dollars,’’ and booklet describing the security back 
of our Certificates. 


Manufacturers Commercial Co. 
Dept. F, 299 Broadway, New York 
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TENNESSEE RY., LT. & POWER INCORPORATED. 
Newest Big Hydro-electric Proposition in the South to 
Become Operative June 1. 

It is announced on authority that the recently pro- 
jected Tennessee Railway, Light & Power Co., and the 
Tennessee Power Co., have been incorporated and that 
the plan will become operative on June 1. Both corpora- 
tions are designed to eventually operate hydro-electric 
long-distance power transmission lines, street railway 
properties and water power in the South, with a grand 
total of 161,000 horsepower. There is now in operation 
or under construction 148 miles of transmission lines, 
while there will be constructed from funds provided 
from the joint underwriting 272 miles of lines, making 
this the largest proposition under one control of any now 
in the South. The Byllesby interests in association with 
BE. W. Clark & Co., of Philadelphia; W. P. Bon- 
pright & Co., of New York, and Hodenpyl, Hardy & Co., 
of New York, are the underwriters in control. 

The two companies will be capitalized and have out- 
standing securities as follows: 

Authorized Outstanding 
TENN. RY. LIGHT & POWER CO.: 

ProfervGd MEGGE 6 hse so%s<eson05Nn® $50,000,000 $10,250,000 

Comet, GU hs 66465 s ohare eee 20,000,000 20,000,000 
TENNESSEE POWER CO.: 


4 


First Mtg. 50-year 5% gold bonds, 
dated May 1, 2988... cecsvvcvee $50,000,000 $7,500,000 
Commes GROG cc cccccosvcsosssves 20,000,000 20,000,000 
4ll of which (excepting the qualifying shares of the 
directors) will be owned by the Tenn. Ry. Light & 
Power Co. 

The Tennessee Railway, Light & Power Company will 
own, besides the power company, a majority of the prop- 
erties of the Nashville Railway & Light Company, the 
Cleveland (Tenn.) Electric Light Co., practically all of 
the stocks of the Chattanooga Railway & Light Co., and 
there will be working capital to start with of $882,000. 
The plants owned are the hydroelectric plant on the Ocoee 
River, at Parkville, Tenn., with 20,000 horsepower in 
operation; the transmission lines from the Parkville 
plant to Chattanooga; transmission lines from Cleve- 
land, Tenn., to Knoxville; transmission line from Cleve- 
land to the Georgia state line; the Great-Falls power 
and reservoir near Rock Island, Tenn., which is capable 
of an 80,000 horsepower development; two 16,000 horse- 
power developments on the Ocoee River and a third de- 
velopment for an installed capacity of 30,000 horse- 
power. 

Eventually it is the intention to utilize all this power 
for extensions to and delivery of power to Louisvlle, 
Ky., Cincinnati, Memphis, and Cairo, Ill. The popu- 
lation to be served immediately approximates 300,000 
and this will be greatly augmented with the extension of 
the transmission lines as proposed. The bankers’ esti- 
mate that present earnings of the properties under opera- 
tion are running at a rate sufficient to pay the interest on 
the Tennessee Power Co.’s $7,500,000 outstanding bonds 
and the 6 per cent. dividend on the Railway, Light & 
Power Company’s preferred stock and leave a surplus of 
$291,400 for the year 1912. 


THE ELUSIVE REINHARDT. 
No One Knows Where He Is—He Remains in Hiding. 

\lthough several weeks have elapsed since his finan- 
cial failure, no one knows where J. Thomas Reinhardt 

at the present time. His several offices are closed 
tight. The last heard of him was in London, where he 
v on a supposed mission to open an English office. 
fie departed very quietly, and the suspicion is gaining 
ground in the financial district that his trip abroad had 
i deeper motive, and concerned itself with a burning de- 

to place as many miles between himself and his de- 
ed dupes as he could. 

\t the job of putting good distances between him- 
‘ell and people who would very much like to talk to him 
I nally, Reinhardt is a past master. This is not the 

time he has done this. He left Baltimore just as 
y. Then he also kept out of Massachusetts, where 
vaS very much wanted to explain certain peculiar 














6%) Six Per Cent. and 
Bond: | Par for 24 Years 


HIS is the record of the American Real Bstate 
Company’s 6% Gold Bonds, based on its owner- 
ship of selected New York real estate. That this 

security is REAL and DEPENDABLE and its earning 
power assured is shown by the tremendous advance in 
New York realty, whose assessed valuation of §7,- 
525,474,063 marks a gain of nearly 15% per annum for 
the last ten years. 

For nearly a quarter of a century A-R-B Six’s have 
sold at par, paid 6% interest, and matured at par, 
returning to investors nearly $8,000,000. 

A-R-E Six’s assure safety of principal and cer- 
tainty of interest, and also offer unusual conveniences, 
including cash convertibility. 

They are issued in these forms: 

6% COUPON BONDS 
For those who wish to invest $100 or more. 
6% ACCUMULATIVE BONDS 
For those who wish to save $25 or more a year. 


Descriptive matter, map and views of New York 
City sent free on request. 


American Leal (state (ompany 
Founded 1 
CAPITAL AND SURPLUS, $2.076,587.35 ASSETS, $24,134,240.39 


527 Fifth Avenue (Room 623) New York 









































transactions. Now he is in London, or supposed to be 
there, waiting no doubt until the clouds roll by, and 
his Porcupine mining fakes are forgotten. 

In the meanwhile the people who have bought stock 
from Reinhardt and paid for them cannot get trace of 
their stock or of him. He has disappeared as completely 
as if the earth had opened up and engulfed him. 


PUBLIC LIBRARIES AS AN OUTLET. 

How every possible avenue for the sale of securities is 
utilized by Foster and his associates in the Lackawanna 
Coal & Lumber Co., and. the dozen and one other stock 
enterprises in which they are involved, is revealed by an 
observation made by a correspondent of The Financia! 
World who writes from Binghamton, N. Y. He says: 

These parties have been and are at present more active 
than ever in this territory in the sale of their securities. 
In fact they have used the public library here a number 
of times to bring up some of their men to lecture on various 
subjects and after the lecture worked in very nicely their 
different enterprises. It is remarkable the plans they are 
creating to sell stock. I know of a number of instances 
where they sold a number of women quite large blocks of 
this stock. I notice they are also financing an electric road 
which is now being built between Scranton and Binghamton. 


We are not surprised to hear about this electric road, 
so many different propositions are they interested in. 
What difference does one more make for it is only add- 
ing one more link to the endless promotions they are en- 
gaged in. 

Strenuous efforts are made to sell the bonds of the 
Lackawanna Coal & Lumber Co. Even the stockholders 
of the correspondence school ventures are approached by 
salesmen to exchange their shares for bonds of the Coal 
& Lumber Company. 

But using public libraries as an outlet for stock 
sales is certainly unique. From that method there is but 
one step further which is to use the pulpit as a rostrum 
from which to expound upon the great many money mak- 
ing opportunities presented by the endless chain schemes 
of the Foster people. 











The First Mortgages we offer for sale are 
secured by good agricultural land worth from 
three to five times amount of loan. Send for de- 
scriptive pamphlet ‘‘I'’ and current list of offerings 
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NOTES OF BOND SALES, 


Jackson, Miss.—$90,000 5% 20 year 
street and refunding bonds will be 
sold to the highest bidders on June 4. 
One per cent. of the amount of bids 
should be sent to A. P. Lusk, City 
Clerk. 


East Liverpoel, O—W. E. Dunlap, 
Clerk of the School Board of the Dis- 


Conservative Investments 


To Net 5%% and 6% 


E own and offer First Mortgage Gold Bonds in denominations of $500 


trict, will receive bids for $135,000 high \ \ and $1,000, secured by the highest class of centrally located, improved, 


school 4% serial bonds on June 4, 

Providence, R. I.—$600,000 4% 1942 
highway construction bonds will be 
sold to the highest bidder by Walter 
A. Read, general treasurer of Rhode 
Island, at Providence on May 28. They 
will be in $1,000 denomination. The 
bonds will be exempt from state taxa- 
tion. Bids must be sealed. 


Wilmington, Del.—Sealed bids will 
be received on May 29, for $100,000 
registered sinking fund 4%% bonds 
payable $26,300 on April 1, 1935 and 
$73,700 on Oct. 1, 1935. Two per cent. 
of the amount bid for bonds must ac- 
company tenders. 


Wilson, N. C.—The Board of Commtis- 
Sioners have fixed July 1, as the date 
of the sale of $74,000 refunding elec- 


MORTGAGE »° BOND BAN KERS 
STRAUS BUILDING, 





income-producing Chicago Real Estate. 

We have sold such securities for the past thirty years without the loss of 
a single dollar of any client's interest or principal. ; 

You, as an Investor, may well be guided in selecting your invest- 
ments by the experience of thousands of others who have 
found SAFETY, SATISFACTION and PROFIT in the - 
securities purchased of this House. 

We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 


Write for Circular No. 3 


S.W. STRAUS & CO. 


INCORPORATED 


ESTABLISHED 1662 





CHICAGO 


tric, water works and sewer bonds WeeK- The new building, which is a DETROIT COMPTROLLER’S REPORT. 


bearing 5% and maturing in 20 years. 


The assessed valuation is $4,000,000 and chain of downtown 
scrapers, is 41 stories in height and is report which is so elaborate as to take 


the population 7,500. 


landmark even amid the mountain 


David E. Heineman, City Comptroller 
New York sky- of Detroit, Mich., has made his annual 


capped by a pyramid whose apex is up 234 pages of a printed book. The 


County of 
Luckmore, Jr., Clerk of the County, 


xogebic, Mich.—John 5640 feet above the street level. 


report is a painstaking effort in which 


A feature of the new building is the all the data bearing on the debt of the 


will receive bids at Bessemer, until vault, the strongest and heaviest ever city, its cost of operation, volume of 


May 20 for $150,000 4%% 1924 good built. The inside 


measurements are business, contracts, improvements, etc., 


roads bonds. A deposit of $1,500 is re- 22% feet in height, 28 feet in width and are set forth in detail. There is also 
quired. nearly 30 feet in depth. The vault wiil an analysis of the city debt, sink- 


Portland, Me.—Sealed bids will be re- 2¢commodate nearly — 
filled. It weighs 1,550 tons, and the of appropriations tax rates and much 


ceived by City Treasurer David Birnte, 


160 safes when ing funds, corporate wealth, estimates 


until June 4 for $350,000 4% 1932 fund- main door, which is fitted with 20 five- other information of value to the tax- 


ing bonds. They will be exempt from 
taxation in Maine. 


inch bolts, weighs 39 tons. payer. 
The building cost $4,000,000 exclusive 





of the site. The Bankers’ Trust Com- Cc. 0. YOUNG IN NEW OFFICES. 


Mount Vernon, N. Y.—Comptroller J. pany, which will occupy the banking 
W. Cordes will open bids on May 21 for quarters, is one of 
$200,000 City Hall and $105,000 police Trust companies in the so-called Mor- 
building bonds bearing 4% and 4%% gan group. Many of the leading fi- 


Cc. O. Young, construction engineer, 
the best known formerly of 60 Wall street, New York 
City, has moved into new quarters on 
the twenty-eighth floor of the new 


interest respectively and maturing in  nanciers of the country have quarters Bankers’ Trust building, 14 Wall 


1956-1965 and 1936-1942. Deposit re- in the new building. 


quired $1,000. 


street. 








NEW BANKERS’ TRUST BUILDING 
OPEN, 
The new Bankers’ Trust Building, at 


THIS INVESTOR SAVED FROM 
LOSSES. 


K. B. KISSAM OPENS BROKERAGE 
OFFICE, 


Kenneth B. Kissam, who had been 


I have been a subscriber to your associated for some time with the firm 


Wall and Nassau streets, was opened paper for a number of years and of C. E. Mackay & Co., has severed his 
for inspection this week and the Bank- through your service have saved con- connection with that firm and opened 


ers’ Trust Company will move into its siderable money. 
new quarters on the ground floor next 


an office at 25 Broad street, New York 
J. C. BAKER. City. 





AN UNFILLED PROMISE. 


The Test of Time Does Not Bear Out Farson’s Opinion 
of a Few Years Ago. 

When irrigation bonds were at the height of their 
popularity among investors who felt they needed an in- 
come better than that obtainable in the. average yield 
from sound railroad and public utility bonds, John Far- 
son, the founder of the banking house of Farson Sons 
& Co. said in a booklet describing irrigation securities: 


With hardly an exception the irrigation bonds sold by this 
house command a high premium after absorption by in- 
vestors. Although it is extremely difficult to dislodge these 
bonds when once placed, we find that in nearly every in- 
stance they are easily negotiable at a much advanced price 
and on a much lower basis. 

How bitterly must some purchasers of irrigation bonds 
feel towards some of these investments purchased 
through Farson Sons & Co., for they have not come up 
to the standard laid down by the senior Farson in the 
above paragraph. 

If such bonds today command a higher premium it is 
at least certain the premium is not offered by this 
banking house, for we know of at least two instances 
where investors have not been able to even get a bid 
price for their bonds or as much as a loan on them. 

This certainly does not prove that these bonds are 
in every instance easily negotiable or that they com- 


mand a premium. 


DOVER WHITE MARBLE COLLAPSES. 

Instead of possessing a security described over a year 
ago by H. C. Niese & Co., “after a careful and exhaustive 
investigation and personal observation,” as a safe invest- 
ment, the holder of the first mortgage 5 per cent. gold 
bond of the Dover White Marble Co. learns this week, 
through the failure of the company, that he owns some- 
thing of a very doubtful character. 

The company filed a voluntary petition in bankruptcy 
in the Federal Court, giving liabilities of $804,925 and 
assets of $552,116. 

Fortunately readers of The Financial World who were 
approached to buy these marble bonds as investments 
and who asked for our opinion of them and acted accord- 
ingly, are not among those caught in this failure, for 
they were all advised about the extremely speculativé 
character of these gold or brass bonds, whichever term 
seems most fit. We prefer the latter. 


WESTERN UNION’S STEADINESS. 

The pronounced firmness of this stock even in Dp: 
markets is generally taken as proof of continuous 
cumulation in expectation of a restoration of the 5 p 
cent. dividend at an early date. It may come be! 
the close of this year as the constant increase in ea°! 
ings and the aggressive methods used to obtain new 
business will enable it to pay 5 per cent. and to provide 
proper amounts for depreciation and the reserve fund 
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AS AN INVESTOR 


1912 Edition 


you need the best and most up to date authority on corporation securities,---one 
that will give you complete historical details, operating figures, balance sheets» 
comparative statements of earnings covering a series of years, and full descrip- 
tions of all outstanding bond issues on all corporations whose securities are of 








ConPorariol 


known public interest,---whenever these details are available. 


Just the data needed by a discerning investor to judge intelligently the value 
and stability of the securities he owns or thinks of buying. 


When you are solicited to buy unknown stocks or bonds,---look them up in 
your own copy of Moody’s Manual, 1912 edition, just issued. 


It is the only Manual with a supplement---the Monthly Digest of Corporation 


News---which keeps the information therein strictly up to date, and enables you 


M d * M l to “keep tabs’ on your holdings. 
’ 00 y Ss anua The Manual,---nearly 4500 pages,---printed on thin bible paper, bound in full 


Russia, lettered in gold, is a valuable addition to any library. This unique Com- 


Out May 15th 


but $15, express paid. 


plete Service,---the recognized standard authority on corporation securities,---costs 


Send your order today 


MOODY MANUAL COMPANY 


33 Broadway 


New York City 





THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 17, 
the time of going to press. 


BULL OPERATIONS CONTINUED. 

Notwithstanding several sharp checks applied to the 
stock market this week through heavy profit taking and 
short selling by a big element of the professional opera- 
tors who had turned against the bull leadership, the bull 
forces seem to have the market still well in hand and 
working for yet higher levels. The argument now used 
is that the crop scares which gave Wall street such a 
chill have been found to have been largely exaggerated 
and that the Northwest and Southwest promise to make 
up for the admitted losses in the wheat growing states 
east of the Mississippi. That the crop scares were over- 
done is seemingly borne out by the big smash in wheat 
prices in the chief grain centres and the more cheerful 
ports now coming to hand as to the real condition of 
the crops. All the large railroad executives are report- 
hg more optimistic business sentiment throughout the 
territory in which their lines run and the commercial 
ncies confirm this betterment and assert that politics 
having little adverse effect on trade. The orders be- 
ng received by the equipment companies from the rail- 
ids are also in pretty good volume and a scarcity of 
bor is even reported in some manufacturing centres. 
Despite all this, it cannot be longer successfully main- 
ned that the stock market position is one sided and 
not go down. Stocks have shown, by several heavy 
iks this week, that they can go down as well as up, 

ch is something the leading bull forces had up to the 
inning of the week seemed inclined to assert was im- 
sible. It ig a two sided market now, after a big ad- 


vance, but the people back of the rise are seemingly 
blessed with unlimited banking resources and working to 
“go the limit’? to induce speculation for the rise. What 
probably turned the professional traders and some heavy 
outside operators against the market, was the bringing 
forward of the usually inactive stocks, few of which the 
public possesses, and endeavoring to work these up to a 
higher level. The raids, however, had only a temporary 
effect. The Reid-Moore interests this week got aid from 
a number of capitalists once associated with the Gates 
interests and the local crowd back of the New York trac- 
tion securities and jointly a solid front was presented 
against the bears, All this means, of course, that the 
campaign has not been as yet of a kind to permit of such 
a wide distribution of speculative securities as would al. 
low the market leaders to withdraw and leave the market 
to itself. Therefore a further churning to further activ- 
ity seems in prospect. Quite likely the operations will 
be continued until the nominating conventions meet, but 


it is a matter of general comment that the leadership~ 


thus far shown has not displayed such qualities as to in- 
spire full confidence in the market either by professionals 
or that portion of the public already enlisted, which by 
the way, is still limited. 


THE SITUATION ON FRIDAY. 

Liquidation seemed to have been completed for the 
time being on Thursday’s break, and as that selling was 
accompanied by a great deal of short selling, the mar- 
ket recovered briskly on covering and repurchases for 
the long account. There was an eight point rise in 
Texas Company shares on reports of an increase in the 
dividend to 6 per cent. and Mexican Petroleum was 
strong in sympathy. Both industrials and the general 
railway lists were firm on a smaller volume of business, 
with especial strength in Lehigh Valley, one of the 
Reid stocks. A feature of the bond market was the 
heavy liquidation in Wabash refunding 4s, which only 
a few days ago sold above 70. They went to 67% and 
closed about a point higher. 
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THE RAILROADS 





BALTIMORE & OHIO. 

Although every month of this fiscal year has brought 
satisfactory increases in the earnings of this railroad and 
assured the present 6 per cent. dividend as far as the fu- 
ture can be judged, yet the stock has lately failed to 
give full expression to the good monthly statements by 
any further rise. There is little speculation in the 
stock, which is coming more and more to be regarded as 
an investment stock rather than a speculative medium 
There is not enough of a floating supply to enable 
mntnipulators to run the price up and down, but to in- 
vestors the stock ought to appeal. According to price 
standards the stock ought to be worth at least as much 
as New York Central, which pays only 5 per cent. and is 
selling 10 points higher. 


DENVER & RIO GRANDE. 

The shares of this road are still depressed by reason 
of the knowledge of the condition of the Western 
Pacific, which in the fiscal year to close in six weeks will 
hardly earn $600,000 for the $2,500,000 on its $50,000,- 
v00 5 per cent. first mortgage bonds. The Denver & 
Rio Grande, which has guaranteed this interest charge, 
will have to foot the bill to the extent of about $1,900,- 
000. This is a hard blow as the Denver & Rio Grande 
is doing poorly and will close the current fiscal year 
with a decrease in net of at least $900,000. 


SOUTHERN RAILWAY. 

This railroad has probably been less directly affected 
than any of the big southern systems by the disastrous 
floods in the South, as most of its lines are outside of the 
fleood territory, but the road will feel just the same the 
general after-effects of the devastating inundation on 
the business of the South. For this reason speculative 
interest in Southern Railway shares has become quite 
limited. Only when the extent of the damage to the 
next cotton crop can be judged, will it find expression 
in Southern Railway securities. 


UNION PACIFIC, 

The shares of the Union Pacific, as well as those of the 
Southern Pacific, are among the few stocks which have 
had a natural market in the last few months. The 
losses in net provided no incentive for pool operations 
for an advance. In addition to a reduced traffic the 
Union Pacific may suffer in its investment department 
from dividend reductions, which although not yet prob- 
able, are anyhow among the possibilities. Yet the 
situation has not become such as to create fear of av 
early reduction in the railroad’s 10 per cent. dividend. 
Big holders seem to prefer to await further develop- 
ments. They are not of the sort to be alarmed by one 
year’s poor results into selling out. As a market leader, 
however, Union Pacific seems to have lagged. 


WABASH. 

If there are any encouraging features in the Wabash 
situation to justify the appreciation in the shares and 
rise in the 4 per cent. refunding bonds, which are quoted 
at a higher price than the bonds of like character of 
solvent companies, the public has not been made 
familiar with them. What is known is that an examina- 
tion of the property has been made and the results have 
not been given out, and further that the earnings are 
very poor. The gross receipts in the nine months since 
July 1, 1911, decreased $1,127,304 and the net decrease 
was $1,209,136. The worse the situation becomes, the 
more money will be required for the rehabilitation. This 
will mean a burdensome assessment on the shareholders. 

That the securities affected by the receivership have 
gone up, can only be due to professional tactics. The 
big speculator who recently joined the reorganization 
committee, about two years or so ago took over from 
the Wabash a large block of Wabash-Pittsburg Terminal 
first mortgage bond at a low price, and has probably 
sold them at a good figure, as these bonds at that time 





~ LEHIGH V VALLEY 


Few Es know the real position 
in which the Lehigh Valley Railroad 
stands today. 

We have studied the situation right 
to the bottom; our conclusions and the 
reasons for them are clearly set forth 
ina pamphlet on Lehigh Valley, just 
issued by our Statistical Department, 
which will be sent on request. 








Other recent Analyses for distribution: 





1. Reading and as 5. Lehigh Valley Coal Sales Co. 
2. Illinois Central > Republic Iron & Steel 

3. Baltimore & Ohio . Allis-Chalmers 

4. American Can 8. Judging Securities 
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went up rapidly and then as suddenly collapsed. The 
same speculator may have obtained a large block of 
Wabash securities for a song and now is handling the 
market in such manner as to get rid of them at a sub- 
stantial profit. Wabash common and preferred have no 
intrinsic value. All they mean is a substantial assess- 
ment. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

In the parlance of the speculative market, this stock is 
kept back to be taken in hand later, but it does not look 
as if it could be builed much more at present or for some 
time to come. It is probable that the professional bulls 
lave more of the stock on hand than they like and are 
looking for a favorable opportunity to sell. The talk 
of a copper famine is renewed, but has only worked on 
timid souls. Manufacturers of large experience and con- 
versant with the doings of the copper metal markets i) 
the past have not been stampeded into loading up with 
large quantities of copper. They have again as in the 
past confined their purchases to their immediate necessi- 
ties. The stock holds within a narrow range, but bears 
hesitate to attack the stock for fear of a squeeze. 


AMERICAN CAN. 

According to market gossip, D. G. Reid is still advis- 
ing all his friends to go into Can common. No such ad- 
vice came from such high sources when this stock w 
being marked up from 10 to over 40. As the insid« 
had most of the stock and had carried it during all t! 
years while it sold around 10, they had first to put it up 











MAXIMUM PROFIT 
MINIMUM RISK 


The French people are noted for their thrift and | 
business instinct. Every one invests in securities 
what is known as Odd Lots buying is their met 
What is meant by Odd Lot buying is to scatter th 
vestment over a wide list, making the investme! 
each security small. They do not risk all their egs 
one basket. 
Send today for our booklet ODD LOTS 


GisHoLm & (HAPMAN 
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before issuing a call to the public. It is also given out 
‘hat one broker alone holds 75,000 shares of Can com- 
mon. Some of the bulls are offering $300 against $1,000 
1at the stock will sell at 90 before the end of the year. 
This is considered a cheap effort to help liquidation. A 
-tybborn bear crowd which refuses to believe in Can, has 
helped to keep up the price. One thing is sure and that 
: that Reid and his henchmen will not advertise in the 
pers when the bull movement will end. 


AMERICAN LINSEED. 

The bullish move in this stock, the object of which was 
distribution of a vew large stale accounts in these shares, 
has not been quite successful. The speculating public 
has no confidence in the shares, and conditions and pros- 
pects in the business in which the company is interested 
are not of such cheering nature to warrant a natural en- 
nancement in the prices of the shares. 


GREAT NORTHERN ORE. 

There has been of late some good buying of these cer- 
tificates, which has given the market for them an ap- 
pearance of strength. It seems that many small hold- 
ers were shaken out at the year’s low prices and the 
liquidated certificates have gone into stronger hands. 
What has again created some speculative interest in 
the certificates is the declaration attributed to J. J. 
Hill that after expiration of the lease of the Steel 
Trust, no new leases will be made, but the ore proper- 
ties will be exploited by him and his associates. Mr. 
Hill evidently adheres to his repeated statements that 
the proposition is what it was represented to be when it 
was turned over to the Steel Trust. 


INTERNATIONAL PAPER. 

The shares of this company, to the possibilities of 
which attention has been called in these columius re- 
peatedly since the beginning of the year and at a time, 
too, when all industrial stocks were neglected market- 
wise, have this week turned quite active. The common 
stock, which last fall sold at 9, went up above 18, and 
the preferred, which last fall sold at 45, to 62. The 
company is reported to be doing a better business now 
than for a number of years and is getting the best 
prices for its output. There will probably be an increase 
in the preferred dividend from 2 per cent. to 4 per cent. 
or 5 per cent. this year. This is what the present upward 
movement in the shares is discounting. 


NATIONAL BISCUIT. 

The chief competitor of the National Biscuit Co. has 
secured a great deal of additional capital for extension 
purposes, and will undoubtedly try to press hard on 
the National Biscuit Co. It must, however, be doubted 
whether it will be able to get away with even a small 
percentage of the business of that company, which has 
built up its trade by forcible advertising and has created 
such an enormous demand for its trade-marked goods, 
that it would take millions for advertising to make in- 
roads on the National Biscuit Co. The competitor, how- 
ever, will act wisely to build up its own trade and terri- 
‘ory instead of trying to live upon business to be taken 


away from the National Biscuit Co. 


DEVERE CLOSES HIS BUCKET SHOP. 


Small traders who are in the habit of dealing in curb 
curities on margin have been caught again in the 
ailure of Joseph Devere & Co., a curb broker who had 
ces at 20 Broad Street. Devere’s liabilities are $39.- 
and his assets $8,384. The difference of over 
1,000 between what he has left and what he owes all 
es out of the pockets of his clients. Although such 
ilures have been quite frequent of late, they have no 
t in teaching the public to refrain from doing busi- 
with shoe-string brokers. If traders will take 
iter pains to find out about the moral and financial 
ponsibility of their brokers, more of them will avoid 
(ting caught. 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
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Our Booklet on Small Lot Trading sent free on request 
Renskorf, Lyon & Co. 
Nev Yot Sec eee, 


New Y. Exchange 
Members icago Board of Trade 
OAs hte 


43-49 EXCHANGE PLACE, N.Y. 
WEEKLY FINANCIAL OUTLOOK 


THE CURRENT ISSUES DISCUSSED THE STATISTICAL POSITION 
OF LOUISVILLE & NASHVILLE. WRITE FOR SAMPLE COPY. 
THOMAS GIBSON 
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McCRUM-HOWELL PROTECTIVE COMMITTEE. 

It did not take long after the receivers of the McCrum- 
Howell Company made their report of the company’s 
financial condition, before a protective committee was 
organized to act for the preferred and common stock- 
holders. This committee, consisting of: J. M. Pratt, 
Chairman; H. T. Ambrose, A. L. Shapleigh, Edward P. 
Russell, William C. Niblack and B. E. Tilden, is now 
inviting the deposit of securities from the stockholders, 
but it is a foregone conclusion that this committee's 
plan will eventually call for an assessment. This is in- 
evitable, since a careful analysis of the receivers’ report 
shows that there does not seem to be very much of an 
equity left to conserve for the stockholders. 

We hope some day to see a reorganization committee 
with sufficient backbone to go after the looters. As yet 
we have heard of no plan under consideration by those 
who are at work in an effort to rehabilitate the McCrum- 
Howell Company, to take proper steps to discover what 
has become of the vast amount of money the stock- 
folders put into this enterprise in the belief that it 
was a solvent, growing and prosperous company. This 
belief they had a right to hold, in view of the excellent 
financial statements issued, which were certified to by 
public accountants. 

If drastic action were taken promptly to bring to ac- 
count those responsible for scuttling corporations and 
in deception of investors, it would have a salutary effect 
in minimizing such corporate malpractices. 


PUBLIC PROMOTER AGAIN INDICTED. 

For the second time Warren B. Wheeler and Stillman 
Shaw, of Wheeler & Shaw, Inc., Boston, have been in- 
dicted in connection with the sale of stock of the North 
American Rubber Co. The latest indictment was re- 
turned by the Federal Grand Jury on the charge of 
using the mails to defraud. These people sold a great 
deal of this rubber stock throughout the New England 
states, and in this connection had a fake contract with 
another Boston rubber concern, agreeing to take the 
North American’s entire output at $1 per pound. 








COUNTRY BANKERS 


For your personal use the book ** Method in Invest- 
ment”’ is invaluable. Week’s free approval, if you write 
on your business notehead. Cost, otherwise, $1 in advance. 
May save you thousands of dollars. Address: 


E. W. Shattuck, 24 Stone Street, New York 
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EXPECT ORIENT REPORT SOON. 


Experts Who Have Examined Stilwell Railway Have Sub- 
mitted Findings to the Committees. 

According to information received by The Financial 
World the investigation by the railroad experts em: 
ployed by the reorganization committees representing 
the security holders of the Kansas City, Mexico & Orient 
Railway, was completed some time ago, and the report 
is now in the hands of these committees. 


The reason for withholding the report from the pub- 
lic is thought to be due to the absence of the representa- 
tives of the large English holders of Orient securities 
who were expected to return to the United States long 
before this to take up with the committee the details of 
the plans for raising the capital still necessary to com- 
plete the Orient system. 


The receivers have made application to the United 
States Court in Kansas City for permission to issue $2,- 
500,000 in certificates to complete the line south of 
San Angelo, Tex., to Alpine, Tex., where connections 
may be made with the Southern Pacific. 


The issuance of these certificates has been delayed, 
and this is taken as an indication that for the time being 
this plan of financing will be held in abeyance, because 
the reorganization committee is confident of its ability 
to raise the money to complete the system without re- 
sorting to receivers’ certificates. At least this is the 
report from Kansas City where the receivership is ex- 
pected to be short. 

But why is the report of the railroad experts with- 
held? If it were a bad report, those unfriendly to A. 
E. Stilwell would long ere this have seen to its publica- 
tion. But those in the confidence of the large financial 
interests who have now the road’s affairs in hand, con- 
tend that the report is a most favorable one, and indi- 
cates that with the investment of a few more million 
dollars, the road can not only be completed, but imme-- 
diately placed upon a profitable operating basis. 

The reorganization committees have again extended 
the time of deposit, which is the third extension granted 
since the committees were formed. The committee act- 
ing for the construction company stockholders state that 
over 63 per cent. of the stocks of these two companies 
has been already lodged with the committee. If such is 
the case why then grant another extension? The com- 
mittee acting for the bondholders has not announced 
what percentage of bonds have been surrendered, but 
from private sources we learn that not one-half of the 
bonds have so far been deposited, and among those who 
prefer to withhold their bonds until something more defi- 
nite is known as to the intentions of the committee, are 
some of the largest bondholders. 

The Financial World is particularly amused over the 
change of attitude which has gradually taken place in 
the opinion of Wall Street bankers with regard to the 
Orient’s prospects. They no longer consider the project 
foolhardy which was the way they freely expressed them- 
selves when Mr. A. E. Stilwell attempted single handed, 
to complete the system. With his elimination they see 
things in a wholly different light. They now consider 
that the Kansas City, Mexico & Orient occupies a strategic 
position, traverses a very good country, and can be 
turned easily into a profitable property. 

No one without prejudice who ever made a careful in- 
vestigation of the property, its low bonded debt and its 
territory has ever thought otherwise than this. The 
Mexican Central or the National Railways of Mexico 
would find it to their advantage not only to guarantee 4 
per cent. upon the outstanding bonded debt on the entire 
road from Topolobampo, Mexico, to Kansas City, and 
also 4 per cent. on the preferred stock, and then have 
one of the finest bargains that ever fell to a railroad if 
such a deal could be put through. It would cost these 
roads a great deal more money to build their lines di- 
rectly into Kansas City if they attempted to build their 
own extensions. 
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Selling 100s 


Distribute your 100 shares or 500 
shares through sales of Odd Lots. 
Send for Circular J---‘‘ Odd Lots.”’ 


jJohnMuir &(0. 
SPECIALISTS IN 
Odd Lots 
Members New York Stock Exchange 
71 BROADWAY, - NEW YORK 








MARCONI SHARES COME DOWN TO EARTH. 

The excited curb speculation in Marconi of America 
stocks, which during the April boom sold up to 350 per 
share for both the $25 and $100 shares of the old com- 
pany, has ceased, and now the market is confined to 
an orderly trading in the new stock around $11 for the 
$5 par shares. Even this price is away above the actual 
value of the stock, viewed from the standpoint of earn- 
ings alone, and is based on what are undoubtedly good 
prospects for the future possibilities of the wireless in- 
vention of Marconi in the way of big earnings. The 
day will come, no doubt, when the Marconi Company of 
America will have stations all over the Western Hemis- 
phere, from Maine to Buenos Ayres and across both 
continents, but this scarcely warranted the frenzied 
buying of Marconi stock up to such high prices as lately 
ruled, and present earnings do not warrant payment of 
dividends. From all accounts the English and Canadian 
enthusiasts were the heavy buyers, and consequent 
losers, at the high prices, while shares held in the 
United States came out freely on the big rise. 
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4 BIG VALUATION JOB STARTED. 
A complete appraisal of the physical 
property of the San Joaquin Light & 
Power Co. will be made by J. G. White 
& Co., Inc., of New York and San Fran- 
eisco. The work of valuing the proper- 
s of this big public utility corpora- 
n will extend over a period of sev- 
ral months and engage the attention 
of a staff of 35 to 40 engineers and real 
estate experts. The San Joaquin Light 
& Power Co. distributes electric cur- 
rent to fifty towns in its district, has 
ree gas plants, three steam-electric 
nd five hydro-electric plants, 
nd thirty substations. The Company 
outstanding bonds amounting to 
¢3.206,000 which were marketed by the 
investment banking house of N. W. 
Halsey & Co. 


if 


; 
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UTILITY AND RAILWAY STOCKS 
COMPARED. 

Bodell & Co., investment bankers of 
Providence, have issued a circular giv- 
ing a most interesting comparison of 
the rate earned for 1911 for seven lead- 
ing railroad stocks and the preferred 
stocks of the Illinois Traction Co., the 
Western Railway & Light Co., the Fed- 
eral Light & Traction Co., and the Re- 
public Railway & Light Co. The per 
cent. earned on the market value of 
the stocks is shown to be in each case 
largely in favor of the public utility 


stock. 


PUBLIC UTILITIES ACT OF 
CALIFORNIA, 

The new public utilities law of Cali- 
fornia, which went into effect in March 
has brought about such a far reaching 
change in the public control of public 
utility corporations in that state, that 
1 book on the subject has been issued 
by Louis Sloss & Co., investment bank- 
ers, of San Francisco. The book is edi- 
ted by their manager, Eugene R. Hal- 
lett. It contains complete data cover- 
ing the new conditions and limitations 
under which public service corpora- 
tions are now governed. John Eshle- 
man, President of the Railroad Com- 
mission of the state, has written the 
introduction. His conclusion is that 
the new law will be of inestimable 
benefit to investors and investment 
dealers. The book is a splendidly edi- 
ted and well arranged work of about 


800 pages. 


FAIR AND FEARLESS. 
May 9, 1912. 
Of all the financial papers I have seen 


and read, The Financial World is the 


fairest and yet most fearless of any, 
nd I feel that it is due from those 
who wish fair play and exposure of fi- 
nancial fratds, to extend to you the 
Support you have so well merited. 

BE. A. LONG. 


MOODY’S 1912 MANUAL ENLARGED. 
The 1912 edition of Moody’s Manual 
just issued is 300 pages larger than 
former edition and it has also 
een issued two months earlier than 
ial, there being a total of some 
1200 pages and a larger. proportion of 
w statements than in any earlier 
dition. The volume makes a special 
ture of industrial and public utility 
rporations in which there is now 
uch a large general interest. The 
nual is published by the Moody 
nual Company of New York City. 








VIGOROUS 
POSTAL 


GROWTH 


Recently a big busi- 
ness man out West ar- 
ranged a POSTAL Pol- 
icy for $50,000, paying 
a premium in advance 
—all by correspondence. 

He found the POS- 
TAL to be sound, well- 
managed and a money- 
saver for him. 

He saved $613 at the 
start—the agent’s com- 
mission on his first- 
year’s premium; in sub- 
sequent years he receives 
the agent’s renewal 
commission and an office- 
expense saving, amount- 
ing to 9%% of his 
premium, or $163.50 
each year, guaranteed in 
his policy. 

This seemed good to the 
man out West and it seems 
good to many others taking 
out smaller policies, 
throughout the United 
States and Canada. 

The fiyst quarter’s new 
business in 1912 was more 
than double that for a like 
period in 1911. 

February, 1912, was 17 % 
larger than January, March 


DMRSUCMOO MR AE REN 


T isaaht 


ful people 
State are turning to the 


POSTAL LIFE 


The Company saves them money 
and helps safeguard their health 


Net Cost Lowest in the 


POSTAL 


because 
1st. Commission Dividends, rang- 
ing up to 50% of the annual pre- 
mium on whole-life policies, go to 
Policyholders the first year. 
2d. Renewal-Commission Divi- 


} dends and Office-expense Sav- 


ings, covered by the 


Or% 


guaranteed dividends go to Policy- 
holders in subsequent years. 
3rd. The usual contingent policy- 
dividends, enhanced by Postal Life 
economies, still further reduce the 
cost each year after the firs 


coe & 





was 44% larger than Febru- 
ary, and April was larger 
still. 

No company, new or old, 
can, we believe, match this 
record of comparative in- 
crease—an increase due to 
the fact that ‘‘ thoughtful 
people in every State are 
turning to the POSTAL 
LIFE.’’ 





in every 


STRONG 
POSTAL 


POINTS 


First: Old-line legal re- 
Serve insurance — not 
fraternal or assessment. 
Second: Standard pol- 
icy reserves, now more 
than $10,000,000. Jn- 
surance in force more 
than $50,000,000. 
Third: Standard policy- 
provisions, approved by 
the State Insurance De- 
partment. 

Fourth: Operates under 
strict State requirements 
and subject to the United 
States Postal authorities. 
Fifth: High medical 
standards in the selec- 
tion of risks. 

Sixth: Policyholders’ 
Health Bureau provides 
one free medical exami- 
nation each year, if desired- 


The POSTAL LIFE conducts 
an interstate business but 
with offices in New York 
only; it does not “enter” 
other States and is therefore 
not subjectto State licenses, 
fees and taxes for occupy- 
ing territory and to other 
exactions, thus making 
material savings for all 
policyholders wherever 
they may live. 


It will pay you to find out just what you can save, the first 
year and every other, by arranging with the POSTAL. 
No agent will be sent to visit you. 

To get official information, simply write and say 
‘*Mail insurance-particulars as mentioned in 
FINANCIAL WORLD of May I8.’’ 


I. YOUR OCCUPATION 


Derives Business from 


Every State 





And be sure to give: 


2. THE EXACT DATE OF YOUR BIRTH 


POSTAL LIFE INSURANCE COMPANY 


WM. R. MALONE, President 
35 NASSAU STREET 


NEW YORK 
i le 


The Only Non-Agency 
Company 









PROMOTER ONFFRAY A BANKRUPT. 

lo the list of bankrupt and defunct hot air promoters 
ust be added this week the name of Roland M. P. 
Onffray, who has been active for the last two years in 
ncing the sale of stock in the United 5 and 10 Cent 
ores, a concern which in a small way was imitating 
Woolworth Co., though principally such efforts were 
ined to small investors to get them interested as 
The usual inducements of big paper 


kholders. 
rofits were held out. 


Onffray was also interested at one time in the O’Brien 
Electric Light Co., the stock of which was sold by The 
Sterling Debenture Corporation. 
tion, and soon came to grief. 

Promoters of get-rich-quick schemes are having a 
hard time now making any money out of their proposi- 
tions. Many of them have gone to the wall recently. For 
this the public has reason to feel thankful, as it leaves a 
lesser number to prey upon 
less. 


It was a fake promo- 


investors who are care 
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Marconi 
Transatlantic 
Service 


Now in active operation 





NEW YORK to EUROPE 
at rates considerably lower 
than the cable companies’. 


Write or telephone for rate 
sheets and full particulars. 





MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


27 William Street 
New York 


Telephone Broad 5545 











The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 


cover, for 


EIGHTY-FIVE CENTS 


PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 





CINCINNATI SECURITIES, 


Quoted by W. E. Hutton & Co., Broad and Wall 
Streets, New York. 





NEW LOANS 


NEW LOANS 





STATE OF NEW YORK 
4 Per Cent. Gold Bonds 


EXEMPT FROM TAXATION 
AMOUNTING TO 


$25,950,000.00 


Issued in Coupon or Registered form 


Will be sold Thursday, June 6, 1912, at 12 o’clock, noon 
At the State Comptroller’s Office, Albany, N. Y. 


These bonds have been segregated into three classes, and 
bidders will be required to state clearly in the proposal, the class 
of bonds and the amount and price for each $100 bid for. 


Class No. 1. $10,000,000.00 for the Improvement of the Erie, Champlain 
and Oswego Canals, dated January 1, 1912, due January 1, 1962; $2,000,000.00 
for the Improvement of the Cayuga and Seneca Canals, dated January 1, 1912, 
due January 1, 1962; $8,000,000.00 for the Improvement of Highways, dated 
March 1, 1912, due March 1, 1962. 


As the bonds enumerated above are all 50-year bonds, bearing 4 per cent. interest, 
the Comptroller will reserve the right to allot to the successful bidder, bonds of any or 
all of the above issues in Class No. 1, notwithstanding the specific issue may be 
stated in the bid. 


Class No. 2. $5,000,000.00 for the Construction of Barge Canal Terminals, 
dated January 1, 1912, due January 1, 1942. 


Class No. 3. $950,000.00 for the State Reservation in the Town of Saratoga 
Springs, dated March 1, 1912, due $95,000.00 in each year from March 1, 1913, 
to 1922, inclusive. 


These bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor unless accom- 
panied by a deposit of money or by a certified check or bank draft upon a solvent ban 
or trust company of the cities of Albany or New York, payable to the order of th 
Comptroller of the State of New York, for at least two per cent. of the par value of t! 
bonds bid for. 

All proposals, together with the security deposits, must be sealed and endorsed 
“Loan for Improvement’”’ and inclosed in a sealed envelope directed to the “Comptroller 
of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not in his 
opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding State bonds, sinking funds, 
etc., will be mailed upon application to 






































Bid. Asked. 
American Rolling Mill................ 175 200 
ann 7 f. WM. SOHMER, State Comptroller, Albany, N. Y. 
Cincinnati & Subur, Bell Tel ......... 212% 215 Albany, May 13, 1912. 
Cincinnati Gas & Electric............ 86% 87% age 
Cincinnati Gas Trans..........2...0s: 104 120 
Columbus Gas & Fuel................ 30 32 
Columbus Gas and Fuel pfd.......... 70 = 75 Please Mention THE FINANCIAL WORLD | | Piease Mention THE FINANCIAL WORLD | 
Columbia Gas & Electric.. Se } 
Cincinnati Union Stock Yards.. bp 0bseses 100 =110 
ea te "he Machine.. stom ‘var eae 
‘ay i ntedanesceseeneenessce’ see or.  « . « 
Fleischman bo ME ccanacacdensctanad 121 124 M | t C S 
a lit eR 150 unicipaiuties Uan oecure 
ane | ~y pid ine xeh a Seseee baaaaee 112 120 fe "i 
° OOD 2d Pld... 2... cereseccrseees 100) =6110 
Saetebaed oi... oo tos Larger Premiums for Their Bonds 
eat eee per Dc tatendnaiunires ae 132% 135 
obe- CFMICKOS PIG... cecccsccsccses 5 . - oe. - -~ o 
Kroger Grocery Eating Gorse 180 180 By Advertising for Bids in 
oger Grocery aking Co pfd..... 116)=—:1120 - 
Kroger Grocery & Baking Co 2d pfd.. 120 125. W 
PD EE Ma ssccccccceacccsseeses 105 1103 THE FINANCIAL ORLD 
ae —_—- . os peceendeednneses = = 
lbn066.600006686660 ! 9: . 
ni .........5...,, e487 Muskogee, Oklahoma, Did So 
U S Lith oS er 40 50 
aa... ne CITY PUBLIC SCHOOLS 
Cc > g Saree errr 180 200 Muskogee Oklahoma May 8, 1912 
7 . . , . = " ’ 2 ’ . ? —_ 
Se Becceassscroseseseeos Bat EE Financial World, New York City. . 
« i ee 4 quction.. i eteeeeeens $0 91 Gentlemen:—We were very much pleased with the manner in 
t raction peererenronyy C 3 which you treated our ad., and we were able to get a very good price 
9Q3/ 1 - ” " 
Sqnetgnet Dhsest BF w-- ee Shea = = ” 120% for our bonds--much better than any that have been sold heretofore, 
Salo Traction pf snagcosennsenennsese 90 695 for which we thank you. Very sincerely, 
olumbus Rail way - sh ask oes 4 AV - 
So Ohio Ist Cons Go a Se one’ aes ee W. H. DAVIS, Clerk. 
INN. 101 104 . ~~ ; ; P 
CN & C Cons Ist Mtge ds ........... 102 104 Why not place your advertising where it attracts the attention of 
4 pallies ~ Ti all the Leading Bankers Dealing in Municipal Bonds? ‘7 
Columbus Gas Ist Gold 5s............. 95 100 We have a unique service in connection with the advertising oi 
Cin Edison Electric = tte eee eee eeereee 101 102% ach offerines. whi sees ik lai mm d 1 t 
Cin Gas Trans (Guar)...........-.-.-. 93 100; such offerings, which we should like to explain more in detail Db 
Gal Gas & Ble fx. = Bitge @...... 70 7 correspondence with city officials. 
. Ist ee s eceveeccees 3 87, — + Tr 7 - 
Guyahoga Tel. Co. Ist Ss..........: 90 94 THE FINANCIAL WORLD, Advertising Department 
tEx. Div. 
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High Low Close 
Allis-Chalmesd o-.-sccccccseseces 1 1 1 
Allis-Chalmers pf........-..++++ 4 2 
Amalgamated Copper........-.-- 83% 82% 83% 
Am A@ CRiccoccccccccccecccccecs 61144 61% 61% 
Don BB Wisc nv nse 50604-60500. 73% 73 73% 
Arn COBscccccsccccccvcccccccces SO BI9G OP 
Am COB Bhecccesccccccccsccccces 118 116 117% 
Aun GOP Biadscccveconsavcccsesee 58% 584 58% 
Am Cot Oil....... ievie buthenveds 54% 54% 54% 
Aas 16 WN ki cenconcsdsscccvons 27% 27 27% 
A Lintee€ G8 ..ccccdsseccovcccccee 37% 37 37% 
AM CED ccccceccccscccce .cocece 144% 14% 14% 
Amn SaGitvcccs scocccccscccscoccs 85% 84> 85% 
Am SMERE ccccccccccccccecsceses 131 130% 130% 
Am T idenndquéssawebodesacs 145% 145% 145% 
Aan TH Miscccecccenssees cbs. 00 103% 103% 1035% 
hem Widest bepenccddsvans eecece 31 29% 31 
American Woolen Pf........-. --. 92% 91% 92% 
AACE ccccttacactenecice cees 42% 41% 4 2% 
AT & B Becciccccccsccccvesssess 106% 105% 106% 
Ge 2 | SO eee 103% 10344 10314 
AS City Thmascccccee cdcccccces 140% 140 140 
Balt & ORbee ccc ccccccccccccccccs 109+, ee 109% 
Both GOOG sccccccccccccccsccccsss 39 . 
Both GOO Bicdcs <0 c0se <scesececce 7 
Canadian Pacific...... 
Con LA 600k cctvccecesaas 25: 34 25 
hes & URES cess ccescceseccseese 79% 78% 79 
We txcdeccecvccnscvenncese 138% 137% 138% 
C50 Ws orackne scat aa 106% 105% 106 
Cons MED Sac acasdaciuassd badd 142% 142% 142% 
Corn P R b6006660066¢b068 06066060 16 15% 15% 
Distillers’ S.....cccccccccccsseces & 32% 32 32% 
TO. cc cccccccccccccscesececeseese 36 35% 35% 
Fie Ist pf...c.ccccccccccvccccecs 54 53% 54 
Ot Masts Bbp cc ceseseccrese ceocse 132 131% 1382 
ON GC Gpecccccceccccesesccecss 44 42% 43% 
BarvetOGh <ccsc0000006scbe cecscees 122% 121% 122 
TH] CemBeoccccccccccseccccessscece 12652 126 126% 
Int Pager ...cccccccccccsccsnmes 177 17% 17% 
[nter> RAGE. ccccccccccccccceccceses 2 
Inter- Met pf 
Lou & Nas 
MSPSSM 
M K & Tex 
Meo POG. cccccccccecccvcccccoccces Ot 
Nat Lead. occ cccccees cocccccccees 
N - CE cn tccnccndaseboesseoa 
2 errr ree 
No or & Weat 
North Pacific 
lent RR Re scccccvcoccessccoesece 
Rep Steel pf....ccccccccccceseves 80 } 
Reading .....-.ccccccccccccsesecs 76 5: 
Rock island 28/ 7 J, 
Rock Island pf......-.-.seeseee 56% 56 56% 
St L. SP ph... ccnccccccccceccccd 37% 37% 37% 
Southern Pacific............++++: 111% 111% 111% 
South Ry Co......ecccccccceceees 284% 28% 28% 
S FCB, Mhewsiccsccsicescvcveve 74% 74 74% 
ee ee 25% 24% 24% 
U 8. Beiccesccccccecess ibiensiee 70% 69% 70% 
U S Steed G8. vcesccccccesesocsecee 1114 111% 1114 
Utah Coms<cccccccccorcvcccccoes 63% 62% 6234 
VarCat Cu ccccccccccccccecccceces 51% 51% 51% 
Wabadh cccceccccccscscccccsecece s 7% s 
Wabash 96.200 ccccccccccccscccces 20% 19% 20% 
Westinghouse pecccerescoseccosece 75% 74% 75 
West U Tecvescccscccccesesececs 83 82% 83 





CURREN! 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


Tae following quotations of gas, electric light, 
power and railway securities are furnished by 





id accrued interest. Ex dividend. 


Lan arche & Coady, No. 25 Broad Street, New 

Bid. Asked. 

Am L, & T cnet Gt0Glincécccscsccccses 301 302% 
‘TC Ry & LCo6pccum pfd stk.... 92% 94 
in City Ry & L. com stock.........-- 48 50 
+Kings Co Elec Lt & Pr stock........ 132 134 
‘St Jo Gas Co Ist 58, 1937 ........... 90 95 
'St P G L Co gen mtg 5s, 1944........ 96 99 
h L & T Cocol tr 5s, 1940....... 2 9+ 

use Gas Co Ist 5s, 2946. .. 98% 100% 

ity Ry & L Co Ist 5s, 1923..... 97% 98% 
W RY & E Cocons 4s, 195). ..... 84 85 
Am L & T Co 6pcecons pfd stk..... 107% ... 
M G 4 Coo 1at Ge. 2067 oc nccscccecces _ BY 91 
*New Amst G Co cons 5s, 1948....... 99 100 
'N Y & ER GCo Ist cons 5s, 1945... 100 102 
Y&ERG Co Ist 5s, 1944........ 103 105 

c Gas & Elec com......-.++++00 65% 66% 
+k ‘fic Gas & Elec pfd..............- 91 92 

och Ry & L Co cons 5s, 1954........ 100 101% 
: ix Water P Co Ist 5s, 1929..... 93 98 
1amton Gas Wks Ist 5s, 1938... 98 100 
1 Un Gas Co Ist cons 5s, 1945... 105% 107 
te Elec & Pow Co Ist 5s, 1961... 95 99 
tU n Gas Co Ist 5s, 1927........ 102% 103 

y & L Co Ist 4%s, | re 101 102% 

as & El Co gen mtg 5s, 1949... 9534 96% 

ity Gas Co prior lien 58, 1923... 10044 101% 
Penn Rys “Co Ist 5s, 1936....... 75 80 
ait, G L Co cons Ist 5s, 1932...... 102 107 
i Rap G L Co Ist 5s, 1915...... 99 101 
nat ional Traction, Buffalo, com. 30... 
national Traction, Buffalo, pfd.. 60... 
C8 LA ios cc0css 350kstnnes 43 47 

I; i sna Lt | Ee 72% 73% 
. ty Liao? Gas Co tet Se, 1925.... 97 100 
ie es COE L & P Co Ist 5s, 1937... 104 105 
A CoBL&PCopin 6s, 1997... 114 116 
ison G& B Ist 6s, 1926......... 104 108 
nonwealth Pr Ry ‘pid paéceasonea 89 91 
nouwealth Pr Ry com........... 62 63 





MISCELLANEOUS STOCKS. 
Quoted by Eastman, Dillon & Co., 71 Broadway 
New York City. 











Bid. Ask. 

Am Bank Note com.........--ss+0+ 9 

BR I BNOGE, occssccccceccsccces 52% 5334 
PRED TOEED ses ccccccsccscccecoceseces 27 «(1 
nde acto psecdarccctnes 227 232 
BEDE 9856. Kosccccccccesvessece 106 108 
Am Coal Products. ........cscccseces 97 98 
PE LE EE FD b-00<ccncccoccvcasees 50 52 
MIRE WEB aes 006ccsccicsctuceee es 78 
BEB TOPORE OE onck ccccscccccscvcesees 5 
Am Type Founders..... ee 50 
Am Type Founders pf.......... owe 101 
Am Type Founders d 6s 103 
Am Type Founders d new........-.-- 100 103 
Auto Sales Gum and Chocolate...... 50 52% 
Babcock & Wilcox........ ssseeseees 100 102 
BE PED ah occenccccecansee ce 10 15 
Barney & Smith pf ............++000. 80 100 
a ey oe 129 130 
Borden Con M pf...........sseseeees 109 110 
Computing, Tavulating & Recording 57 58 
SINE Shoes 6.000000snancseenes 79 80% 
ST onheecnneness00ssereenasens 135 140 
Be NE IE as nc cccccccccccecess 175 185 
Du Pont Powder pf........cseccecces 91 95 
Empire Steel & Iron...........se+++: 5 10 
Empire Steel & Iron pf .......+..++++ 35 = 45 
ee on sain ce Gekedinn a 80 
Pt nara 5nanss0000scieetskes 123 127 
CI oi din cccces c4nceanaane wen 6 
international Nickel com..........-- 295 300 
International Nickel pf............-. 106 108 
International Nickel 5s............-+- 100% 101 
International Silver. ........sccecsess 100 
International Silver pf...........+++- 125 133 
NS rr 131 133 
National Cash Reg pf.......... -- 120 130 
Niles-Bement-Pond . -- 86 90 
Niles- Bement-Pond pf. 95 105 
Sy MR ans 66000.06.60000.66080006 75 78 
ptis Eo dis asnsicecscvcssecen 101 102 

MCIES GS & TD COM. 000 c cs cccccccceces 65 66 
errr 91 93 
PMO, BPE Gs cscccccccccccceceees 220 225 
Pope Manufacturing $504 40006unensds 32 36 
IIT Wl 6.05.6.4.00000.004.060000008 95 100 
NE EE IR 55 606n0seceeevsscce 215 216 
Royal Bak P pf ab ihaaecerenewaned 108 110 
Gabel CB daissecccacee CL SORES 122 124 
PE CI ncn 00ssncceeceaee-06 120 125 
SEY BEE EM nce cnccccccnceseeus - 283 286 
ED PEE Risdccessas s4acccaases 97 102 
Trento POsear8ess «o00s.cccccccscescss 5 8 
Trenton Potteries pf.......... secede 50 55 
Trenton Pot Fdg. ctfs........++ +--+ 40 60 
SE Oc accntdaccdescescetnse 5 140 
Union Perry...2.0cccccccccccccccccces 21% 23% 
Union Typewriter... ccccccs.cccces 50 
Umion Typewriter Ist pf............ 112. 115 
Union Typewriter 2d pf.........+ .- 110 112 
U S Finishing com...........+.es0e 89 95 
U S Finishing pf...... 102 106 
U S Finishing Ist 5s... 100 105 
U S Finishing con 6s...... ss» 95 100 
UNE 6.4 cinwepncdseseece 5% 6% 
FO BRGGOE Bois ccccssscsccvcccsesece 22 24 
SP DUONND Gbsen.ccescccgccectecevees 82 &5 
RIE BEEPS 6.0:0.000060.5660508500608880 17 20 
BE, ocnn bs 0c0c.ccvcncecesseses 10 13 
WERE POWE. cccccccccccsccccesccseses 2% 34 
Be IE Bcc ccc csnensacsccsnens 60% 61 


*Ex. Dividend. 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad St. 








Bid. Asked. 
Acme White Lead com..........+.-++- 3 , 
Acme White Lead pfd.........-..+++-- 
American Brake-Shoe com............ 
American Brake-Shoe pfd............- 
American Vanadium...... .......+++- 4 
American Seating com..........-.+++- 
Amenican Seating pfd...........+-+++. 
Atlas Portland Cement com 
Atlas Portland Cement pfd.... ° 
Babcock & Wilcor....cccccsceccccccee 
Baldwin Locomotive Works com...... 53 55 
Baldwin Locomotive Works pfd ...... 10744 1084 
Barney & Smith Car........eseseeeees 10 20 
Barney & Smith Car, pfd.............. 75 90 
BE EE Gy GRinescc wecccsccccccccsocs 24 27 
EE 8c GP Bi casescnsscsescccccsecese 99 101 
Bucyrus Company pfd........-.++++++ 92 99 
Canadian Gold Car Heating & ‘Lighting 10 25 
errr 43 44 
Chicago Pneumatic Tool .............. 51 52 
Chicago Railway Equipment.......... 79 81 
Consolidated Car Heating............ 58 65 
Crocker Wheeler com........-+.ss000: 87 96 
Crocker Wheeler pfd...........+-.+++- 104 109 
Crucible Steel Co com...........++00+ 11% 13 
Crucible Steel Co pfd.........-.-.+++- 83 84 
Diamond Rubber. ........-..csseeeee: 375 385 
Dixon (Joseph) Crucible.......... .... 245 255 
SE 5.5.5. 0:4.0.05065660.5300060066 250 350 
Galena Signal Oil com........+++ss5++ 225 235 
Galena Signal Oil pref.............++. 135 145 
General Railway Signal com... oo 30 
General Railway Signal pfd... 76 80 
Gold Car Heating & Lighting.. 10 20 
Goodrich (The B F) Co com............ 84 86 
Goodrich (The B F) Co pfd.......... .- 106% 107% 
Griffin Wheel Co com..........-.+++: 180 210 
Griffin Wheel Co pfd..............+++. 96 102 
Hale & Kilburn com............ss0+0+ 71 72 
Hale & Kilburn Ist pfd................ 103% 106 
Bhat Ghee, Gays vcs bocccccccccccccecs ave 5 
Ingersoll-Rand com...........--+e+0+. 113. 120 
Ingersoll-Rand pfd............-..++++- 102 109 
Johns (H W) Manville com........... 80 100 
Johns (H W) Manville pfd............ 110 120 
Lackawanna Steel ............sssseees 28 35 
Laconia Car Co. CoOm........cescceees 64 68 
Laconia Car Co. pref......+-sseeeeees 108 112 
Pennsylvania Steel pfd..........+++++- 100 102 
Pettibone Mulliken Co ......+..sse00- 109 112 


Pratt & Whitney pfd....cccccssecerees 95 105 








Pyle-National Electric H bt..... 105 oe 


| cape Car Heating and Lighting...... 121 123 

Standard Coupler com............+0++ 40 
Standard Coupler pfd..............0e. 108 115 
Standard Screw com...........sseeees 80 83 
Standard Screw pfd............eeeee0s 92 95 
Symington (T. H.) Co pfd............ 60 80 
Union Switch & Signal com.. cance ee 96 
Union Switch & Signal pfd............ 100 105 


United States Light & Heating com.. 21 23 


United States sigue & Heating pfd.... 85 90 
IN IO 5 56 cendab uonnsecgesce { 400 
Ward Equipment BO GBB s0cc0scccess 95 125 
Ward Equipment Co pfd.......... - 1100 120 
Yale & Towne Mfg...........sssseeee 220 230 





STANDARD OIL QUOTATIONS. 
Quoted by Gude, Winmill i Bankers 












20 Broad 8t., 
Bid. Asked. 
De DE. 05. 05 402009000 250080" 23% 24% 
BEE TINE s os éveccdvevissesteee 376 390 
Borne & Scrymser..........-seccceses 125 200 
Buckeye Pipe Liné..........-+seseeeee 133 143 
Chesebrough Mfg. . . 600 650 
Colonial Oil... .. ..140 160 
Continental Oil........ in 850 
Crescent Pipe Line.... ...cesseeeeees 57 60 
C umberland Pipe Ry icenee eine een 75 85 
Eureka Pipe Line.........2+.seeeseees 295 305 
Galena Signal Oil.........csseceseeees 225 235 
Galena Signal Oil, pfd............+.+. 135 145 
RE SEE SE. 05 scenes sindnseee 90 100 
pO Pr 37 39 
PEGW VOC TYAN Ee<occccccccecenceses 280 290 
Northern Pipe Line..........++eeeee 108 113 
tier essence ggehsboapebantd 95 93 
Prairie Oil and Gas. ..-ccccccccccccses 255 265 
Solar Refining. .........ccsscscceseves 500 600 
Southern Pipe Line..........+-+ee -..190 195 
ES err ee 595 610 
S. W. Penn. Pipe Line..........++0++- 140 150 
Standard Oil (Cal. ARE ere t * 160 170 
Standard Oil (Ind.), mew.......+se+e+ 220 225 
Standard Oil (Ind.), old............4+ o+- oe 
Standard Oil (Kan.)........-.-+see0- 200 210 
eee hf: 2? errr 390 425 
Stamens Gi CED.) -cccccccsce csones 200 225 
Standard Oil (N. Y.) .-- 395 405 
Standard Oil (N. J.)......- .--383 387 
Standard Oil Subsidiaries........ .- -485 495 
Standard Oil (Ohio)........-.-seeee0e 160 180 
ae OS ere 870 885 
SO See 600 700 
PE ES errr ry 50 53 
Vacuum Oil, ex. rights......-.e.e+++++ 140 150 
Vacuum Oil, warrants..........eeeee- 40 50 
Washington Of........cccccsecs cocses 25 30 
NE no anckatvaceaheseesen 1,000 1,300 





Public Utilities Securities. 


(Quotations by Williams, McConnell & Cole- 
man, 60 Wall St., New York.) 








Security. Asked. 
Am. Lt. & Tract.,com......ssseeseees 30 303 
Am. Lt. & Tract., pfd.......++seeeeees 110 
American Cities, com..... sss. seeeees 3 32 
American Cities, pfd........-+e-+eeees 82 
Am. Gas & Elect., com........++++++- 86 88 
Am. Gas & Elect., pfd......-+.++-+00- 47% 
Am. Power & Light, com........-...- 72% 
Am. Power & Light, pfd..........-+-- 88 
Cities Service, Com........ sccocccess f 110 
Cities Service, pfd......-...+-ee-seees : 93% 
Comwth P. R. & L., com.........+.+6. 64 
Comwth P. R. & L., pfd... ..-..-+.6. 90 92 
Denver Gas & Elect. Gen. 5s f 97 
Electric Bond Deposit, pfd.......---- 82 
Empire District Electric 5s......- ne 90 
Empire Dist. Elect. 5s, pfd.....------ ‘ x. 
Federal Light & Traction, com........ 35 37 
Federal Light & Traction, pfd........ 79 81 
Federal Utilities Co., com........---.- 45 50 
Federal Utilities Co., pfd.......----- 75 80 
Gas & Electric Securities, com....-.-. 102 eee 
Gas & Electric Securities, pfd.....-.-- 90 94 
Lincoln Gas & Electric.........++++++: 40 42 
Northern States Power, com.......... 35 47 
Northern States Power, pfd.......-..- 90% 92% 
Ozark Power & Water Co., com....... 45 49 
Pacific Gas & Electric, com.......---+- 654% 664 
Pacific Gas & Electric, pfd.....++.++-- 91 93 
Republic Ry. & Light Co., com......- 27 29 
Republic Ry. & Light Co., pfd.. . 78% 79% 
Standard Gas & Electric, com........ 24 25 
Standard Gas & Electric, pfd......... 51 52 
Tri-City Ry. & Light Co., com....... 48% 49% 
Tri-City Ry. & Light Co., pfd........ 93 95 
Western Power, com..........se+++e+% 32 
Western Power, pfd... 61 
Lincoln Gas & Electric ! 88 
Montgomery Light & W. P. 5s.......- 85 90 





SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, 


Nashville, Tenn. 
Bid. Adieet. 


Decatur Land Co (Alabama) com...... 12 
Decatur Land Co (Alabama) pfd...... 190 225 
Ensley Land (new)...........seseseees 100 120 
Nashville & Decatur R R............. 186 191 
Nashville, Chattanooga & St LRy.... 160 170 
Nashville Ry & Light com............ 109 14 
Nashville Ry & Light pfd............. 95 96% 
South & North Alabama Ry.......... 40 60 
Southern Ice com......+... arceekeuea 68 70 
ee eee Aree reer rere. 84 86 
BONDS. 

Cumberland Tel & Tel (New) 5s....... 100% 101% 
Nash, Chat & St L Ist mtg 7s........ 103 104 
Nash, Chat & St L con 5s...........+. 109% 111 
Nash Ry & Lt refd (1958) 5s.......... 97 98 
Nash Ry & Lt Con (1953) 5s.......... 102% 104 
Birmingham Ry & Elec (1924) 3s..... 102 105 
Tenn State Settlement (1913) 3s...... 97 98 





Bonds price plus accrued interest. Ex-dividend 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
of MIDDLETOWN, CONN. 
DEBENTURES of Series E31 
maturing October Ist, 1912 


WILL BE PAID at par 
with interest to the date of payment. 











NOTICE OF ASSESSMENT. 
PHILADELPHIA ELECTRIC COMPANY. 
New Jersey Office, 
419 Market St., Camden, N. J. 
Philadelphia Office, 
W. cor. 10th and Chestnut. 


The stockholders of Philadelphia Electric 
Company are hereby notified that by a res- 
olution of the Board of Directors of the 
Company, adopted at a meeting held April 
23, 1912, an assessment of Two Dollars and 
Fifty Cents per share. payable in respect of 
the amount unpaid upon the shares of stock 
of said Company, being an assessment of 
ten per cent. (10%) upon the par value of 
such shares. has been made and called for, 
payable to the order of this Company. at its 
office, 1000 Chestnat Street, Philadelphia, on 
or before June 1, 1912. 

The Transfer Books will be closed May 
23, 1912, at three o'clock P. M., and opened 
June 7, 1912, at the hour of ten o’clock 


A. M. 

No transfer will be made of any certificate 
upon which payment of this assessment 
when due and payable, has not been paid. 

Stock certificates must be presented when 
payments are made, in order to have the 
same properly endorsed thereon. 

By order of the Board of Directors. 

A. R. COE, Secretary. 





. JOHN T. WHICHER, 
formerly of Whicher, Young 
and Conant, has become asso- 
ciated with Messrs. E. H. 
Rollins & Sons, of Boston, 
Massachusetts. 











NAMES FOR SALE 
Bona fide names of Mississippi investors at 
$5.00 per 1000. 
G. M. Rittelmeyer, Jackson, Miss. 


DIVIDENDS 


THE CUBAN-AMERICAN. SUGAR CO. 

A dividend of one and three-quarters per 
cent. (1% %) has been declared on the Pre- 
ferred Capital Stock outstanding. payable 
on July 1. to the stockholders of 
record at close of business on June 15. 1912. 
Checks for the payment of dividend will 
be mailed. Transfer books will not be 
closed. HENRY A. CLARK. Secretary. 
Dated, New York, May 15, 1912. 


MEETING 


WESTINGHOUSE 
Electric & Manufacturing Co. 
165 Broadway, New York, N. Y., 
May 17, 1912. 
The stock transfer books will, for the 
purposes of the annual stockholders’ meet- 
ing, to be held on June 12, 1912, be closed 
on May 31, 1912, at 3.00 o’clock P. M., 
and opened on the 13th day of June, 1912 
at 10.00 o’clock A. q 
JAMES C. BENNETT, Secretary. 


Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 
This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active eon 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
Neation in the United States without any 
exception. 
Unbiased official records. 
Simple and cencise arrangement. 
Accurate and reliable tadesunntien: 
Bankers and brokers will gladly furnish 
these booklets, withent charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply yeu 
on application. If mot, if you will send us 
the name of the broker, we will send you 
free, a copy ef the latest issue. 
THE FINANCIAL PRDBSS, 
124 Front. at. New York 




















$500,000 
THE DAKOTA POWER COMPANY 


RAPID CITY, SOUTH DAKOTA 
First Mortgage Sinking Fund 6% Gold Bonds 


Dated March 1, #910 


Due March 1, 1930. 


peseoens Payable March 1 and September 1. 


Authorized $500,000. 


Issued $500,000.00 


In Coupon wean, ane. Denomination, with Privilege of Registration as 
to Principal; the Trustees must retire any Bonds offered at not more than 


110, out of the Sinking Fund. 

We summarize the important features ot 
this issue, as stated to us in a letter of 
John C. Haines, Esq., President of the 
Company: 


(1) This issue constitutes the only 
bonded debt of the Company and is secured 
by an absolute first mortgage on property 
valued at over $1,000,000.00. 


(2) The property includes all water 
rights for over ten miles on Rapid Creek, 
the largest stream in the Black Hills. 


(3) The water rights cover a total fall 
of the river of over 1,000 feet, capable of 
developing 10,000 horse-power: the first 
unit which is just being completed, will 
develop 2,500 horse-power. 

(4) Annual sinking fund of 5 per cent. 
is provided. 

(5) The company is now operating at 
Rapid City, under a 20-year franchise, 
which expires January 1, 1930. Their gross 
earnings for the year 1911 were sufficient 
to pay all operating expenses, taxes and 
bond interest for the full issue, although 
the maximum load carried was only 600 
horse-power. The new plant will increase 
by four times the amount of power avail- 
able for sale and will increase the earn- 
ing capacity of the Company four times 
the present earnings. 


(6) The field for the sale of power in- 
cludes six industrial plants, with a high 
power cost, due to high priced coal: the 
mines of the Black Hills, where there is 
over 20,000 steam horse-power installed and 
the pumping of water for the irrigation of 
thousands of acres of fertile land. 

Stability of earnings is assured by ex- 
isting contracts. 

(7) The legal details of the issue are 
approved by Messrs. Buell & Gardner. The 
management is conservative. The com- 
pany uses the accounting methods adopted 
by the Wisconsin Railroad Commission. 


(8) As soon as only a small portion of 
above power business is secured, the oper- 
ating expenses will be less than 20 per 
cent. of the gross earnings. 


(9) This mortgage is closed and no 
further bonds can be issued under it. 


(10) In regard to future earnings: steam 
power costs from $65.00 to $125.00 per 
year; assuming that the company receives 
$70.00 per horse-power per year for the 
power from the new plant; their income 
will increase $175,000.00 per year, with no 
material increase in operating expenses, 
consequently 8 per cent. dividends on ‘he 
total stock issue, or $80,000.00 could be 
paid, in addition to carrying a nice sum 
to the surplus account each year. 


The iarger portion of the bonds having been sold for permanent invest- 
ment, we offer the remainder at par and interest, with a stock bonus of 50 
per cent. and recommend them as an investment of unquestionable value. 


FRITZ VON FRANTZIUS 


BEN MARCUSE 


VON FRANTZIUS & CO. 


BANKERS 
lew York Stock Exchange 
Menbers4 Chica Stock Ex 
Chicago Board of T: 


122 and 124 South La Salle Street Corn Exchange Bank Building Chicago 
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NAME OF SECURITY 


*Listed on Chicago Stock Exchange. 
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May Investments 


We own and offer, subject to prior sale, the (a 
following bonds: 


Sanitary District of Chicago..... 
South Park Commissioners... . 
City of Moscow, Idaho .... 
*Chicago Telephone Co. Ist 
Cumberland Tel. & Tel. 1st & General... .5’s 4.93 
Public Service Co. of No. Ill. 1st and Ref.5’s 5.03 
*Chicago Railways Co. Ist.... ... 
Chicago R. I. & Pac. Ry. Co. Deb........5’s 5.25 


csi sal ican 4.75 


Prices and full particulars on application 
BOND DEPARTMENT 
Tae 1 = One Twetve 


) MERCHANTS </ 
ey 





YIELDING ABOUT 
errr? 4.05 % 
Pererey 4.05 

.5%4’s 4.75 


aaekoan ae 4.95 
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